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On April 10th was published the Forticth of a series of Monthly | 
Trade Supplements. It is intended that each Supplemené shall | 


contain a number of articles on our various industries, together 


with information on subjects of special interest to our manufacturers | 
Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar | 
summaries given of the commercial and statistical reports which | 
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attention will likewise be devoted Ww statistics of production and | 


and traders. 


consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers | 
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THE MONEY MARKET. 
Tue rise in the value of money, which last week we spoke 
of as having commenced, has now made distinct progress, 
and is likely to continue. Of the reasons for the rise we 


have written so frequently of late, that it is not necessary | 
again to dwell upon them. It may suffice to point to two | 


facts, which are so significant as to speak for themselves. 
One is, that at no time since 1878 have the private 
deposits at the Bank, which are the rough measure of 
market supplies of money, been so low at this period of 
the year as they now are. And the other is, that only once 
since 1870 has the stock of coin and bullion at the Bank 


been, in the middle of April, so small as it now is. | 


That one exception was in 1883, when a 3 per cent. rate 
was in force, anda 4 per cent. rate wasimminent. If gold 
were flowing into the Bank from abroad, the comparative 


smallness of its stock of the metal might be of minor | 


importance. The opposite of this is, however, the case. 
Gold is steadily ebbing away from us, and, in all proba- 


bility, will continue to go, so long as the present low | 


rate is maintained. What we find, therefore, is, that the 
market has so small a margin of loanable capital in excess 
of even the present very restricted demand, that any 
increase it the latter would very speedily tell upon rates, 
and that the position of the Bank,Jwhich, so far asits stock of 
gold is concerned, is unusually weak, is being still further 
impaired by the persistent foreign withdrawals. These 
conditions appear incompatible with the continuance of 


OF ALL CHEMISTS AND MINERAL WATER DEALERS. | such low rates as have been prevailing of late, and it is 
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even a question whether the Bank directors have not 


delayed protective measures longer than is expedient. 
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THE BUDGET. 


Some very knowing people have lately been assuring us 
that if was not without an object that the Government 
had arranged for the financial statement of the Chancellor 
of the Exchequer to be interpolated between the first 
readings of the Irish Government and the Irish Land 
Purchase Bills. We are going, they said, to have a 


striking Budget, which, by its adroit manipulation of | 


taxation, will charm the masses, and win them over to 
the support of the Irish schemes of the Ministry. In this 
rumour there was little inherent probability, and it was 
effectually disposed of by the singularly simple and 
unpretentious Budget which Sir William Harcourt sub- 
mitted on Thursday evening. That proposes no change 
whatever in our scheme of taxation, with the single 
exception of the abolition of the 4s licence duty on cottage 
brewers, which at present yields only about 16,000/ a year. 
All other taxes are to remain as they now stand, and our 
financial arrangements are to differ from those of last 
year only in this—that the debt sinking funds, which 
were then suspended, are, with some minor exceptions, to 
be suffered again to resume their operations. This, Sir 
William Harcourt acknowledged, is a very common-place 
Budget. Whether, as he hoped, it will be regarded as a 
common-sense Budget is another matter. For our part, 
we should rather designate it an expediency Budget—one 
framed on the lines of least resistance, and to some 
extent making a sacrifice of principle for the sake of dis- 
arming opposition. 

In its main features, Sir William Harcourt’s statement 
corresponds very closely with the forecast we gave of it a 
fortnight ago—a forecast which was in some quarters 
regarded as much too desponding. We then calculated 
that the accounts for the past year would show a deficit of 
2,620,000/, and that those of the present year would bring 
out a deficit of about halfa million. And the actual figures, 
as given by the Chancellor of the Exchequer, are for 
1885-6 a deficit of 2,643,000/, and for 1886-7 a deficit of 
544,0007. In the past year, both the revenue and expen- 
diture fell short of the estimates, the final result compar- 
ing with the Budget anticipation thus: — 

YeEAR 1885-6, 

Decrease 
as Com- 
pared with 
Estimate. 

£ 
1,393,000 
1,209,000 


ee 


184,000 


Budget 
Estimate, 


Actual 
Result, 
£ 
. 92,224,000 
89,581,000 


2,643,000 


Expenditure 
Revenue 


Deficit 


The reduction in expenditure, it will be seen, was greater 
than the falling off in the revenue, and the actual deficit 
is consequently a little less than was estimated for. But 

| while the decline in the revenue is real, the saving in 
the expenditure is in the main apparent only. There were 
some windfalls during the year in the shape of amounts 
previously voted for military operations in excess of actual 
requirements, and these were applied to the payment of a 
portion of last year’s military expenditure, thus relieving 
the revenue of the year of some portion of the charge. 
But for these adventitious aids, the accounts would have 
| shown a much larger balance on the wrong side. As it is* 
| however, the deficit has been more than covered by an 
|issue of 3} millions of Treasury bills, and what Sir 
| William Harcourt proposes is that these 3} millions shall 
be constituted a permanent addition to the floating debt, 
the 600,0007 or so which they have yielded in excess of 
thesum required to cover the year’s expenditure being 
added to the Treasury balance. 


The accounts for the past year having been thus 
adjusted, the finances of the current year remain to be dealt 
with. Sir William Harcourt’s calculation is, that for the 
twelve months the income and expenditure will stand 
thus :— 


Year 1886-7. £ 


Expenditure 


Revenue 89,885,090 


ee 


Compared with the receipts of last year, the estimate of 
revenue shows an increase of 304,0001, of which 250,000/ is 
expected to be obtained from an augmentation of the Excise 
duties. And in calculating upon such an increase, we cannot 
but think that Sir William Harcourt has taken too sanguine 
a view of the position. He himself, in the most interesting 
portion of his speech directed attention to the heavy and 
continuous falling off that has taken place in the receipts 
from the drink duties. That decrease he was inclined to 
attribute wholly to a change for the better in the habits 
of the people, and he insisted very strongly that what he 
called the “consuming power” of the country has not 
diminished. What is in question, however, is not the 
“consuming power” of the nation, but its purchasing 
power, which is an altogether different thing. Every 
year our consuming power is, as a matter of course, 
growing greater, because the growth of population 
adds continuously to the number of mouths to be 
filled, and backs to be clothed. Butalthough Sir William 
Harcourt will not admit it, there can be no doubt whatever 
that latterly the power of the people to satisfy their wants 
and gratify their desires has been contracted. The statistics 
which Sir William quoted as to the enormous increase in 

our imports of bacon, eggs, and rabbit skins were inte- 

resting enough in their way. But man does not live by 

bacon and eggs, and rabbit skins alone, and when the Chan- 

cellor of the Exchequer gets time enough to extend his 
statistical inquiries a little,he will find sufficient to convince 

him that the conclusions he drew from the movements in 

those articles of import are erroneous. It may be well 

too, that he should be warned against attaching as much 

importance as he now does to the increase in savings’ 

bank deposits. For one thing, the larger additions now 

being made to the amounts at the credit of depositors are 

mainly additions of interest,and not of sums saved out of 

actual earnings; and, moreover, in such times of cheap 

money as those that have latterly prevailed, the higher 
rates of interest paid by the savings’ banks attract money 

that in ordinary circumstances would have been placed in 

ordinary banks. Sir W. Harcourt’s statistics thus fail 

to support his ease, and against them has to be set the 

fact that the yield of the income tax is diminishing, that 
the working classes are less fully employed than before, and 
are earning less when employed, and that pauperism, not- 

withstanding all that trade societies are doing to support 
their idle members, is increasing. And in these circum- 

stances, to basea Budget estimate on the expectation that 
more money is going to be spent in drink during the 
eurrent year than in the past is not a wise proceeding. 


ee 
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Taking, however, the Budget as it stands, it brings out, | Revenve Estimare of 1886-7 Compargp with Acrvat REcerets 
as has been shown, a deficit of 544,0007, and Sir William in 1885-6. 
‘ oye ae Ine, or 
Harcourt has to make the somewhat humiliating confes- oo Actual Dec. in 
sion, that this comparatively small deficiency is more than Estimate, 1886-7. Receipts, 1885-6. 1886-7. 
: ‘ ‘ £ £ £ 
he can find means to cover. This part of his statement | CUStOMS .........see0e 19,684,000 ...... 19,827,000 ... - 143,000 
| pardly harmonises with that previous part in which he | Excise bcidininiin scegeaniin 25,710,000 ...... 25,460,000 ... + 250,000 
|| san inti “s OAMIDS. si cceccsveeuns 11,365,000 ...... 11,590, -- 225 
| spoke so confidently of the stistained tax-pay ing power of | Land tax and house ' es — 
|| the people, for if it be the case that we are in as good | _ duty.........cce 920,000 ...... 2,890,000 + 30,000 
| condition as he represents, the effort to raise a poor half- | Property and income 18.755.000 : 
| ConditIOn ae es aa 7 a icshainnnecaniesice: ,755,000 ...... 5,160,000 + 595,000 
million additional would ve not site tax our powers. | Post Office........00 8,270,000 ...... 8,150,000 ... + 120,000 
| But when 1t passes from talk a out our consuming power, Telegraphs............ 1,730,000 ...... 1,740,000 — 10,000 
‘to putting that talk to a practical test, the Chancellor of | Crown lands ......... 370,000 ...... 380,000 — 10,000 
| the Exchequer shrinks from the experiment. Look where | Interestonadvances —_ 1,165,000 1,376,000 — 211,000 
he will, he says, he finds no trade or body of persons who Miscellaneous ...... 2,900,000 ...... 3,008,000 ~ 108,000 
can afford to pay any more than they are doing. Even 89,869,000 ...... $9,581,000 + 258,000 
the death duties, which the Conservatives have been } 
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denounced for not altering or suffering to be altered last —————————===E 
year, he finds it es — because— borrowing THE ONE-MAN POWER. 
the Tory argument, wach Laborals bave so much derided— | moss is oné feature in this great struggle to grant or to 


“ATIRIC t t : . 
any revision of these must be reserved until the question refuse Home Rule to Ireland which has not yet received 


of local taxation is taken in hand. And so Sir William th re d that . 
bat : ple . | - | the attention it deserves, and that is, the temporary break- 
Harcourt finds himself driven back to the refuge of shift down of the British system of Cabinet government. 


* anciers —a partial suspension of the sinking | : 
less financie p P e sinking | That system, which entrusts all executive power to a 





a SD a cal aa ‘ 2 gg agi a committee informally elected by Parliament, though 
7“ immediate predecessors. They laid hands upon always unrecogeee Ny lew, and often misunderstue®, 
: Per | has gradually come to be regarded among us as the key 


nearly 5; millions of the sinking funds, whereas he Pro- | of our administration, and the check not only on the foll 
; , ; ; . J y 
poses to appropriate only 818,0001, with which he will or caprice of Parliament, but on the rashness er 


wipe out his Budget deficit of 544,000/, and after applying unwisdom of any individual Minister. Theoretically, 


16,0001 to the abolition of the cottagers’ brewing licences, 
be left with an estimated balance of 258,000/ to the good. 

Such is the Budget, and a very tame and impotent 
Budget it is. Perhaps, however, it would be wrong to 
judge it too harshly. Parliament, it must be acknowledged, 
has, with the Irish Bills of the Ministry, as much work on 
hand as it is likely to get through, and to add to its 
labours a controversial scheme of finance might possibly 
have proved a mistake. A common-place or expediency 
Budget may thus, in the circumstances, be pardoned. But 
we would suggest that in the interval for further financial 
study he has secured, Sir William Harcourt should think 
the income tax question over again. To seek to justify 
its present high rate on the ground that “it might be 
doubted whether the classes below the payers of income 
tax are anxious for its reduction,” is a poor expedient for 
a Chancellor of the Exchequer. If the income taxis to be 
kept up or raised because the people who don’t pay it 
object to its reduction, there is no saying at what monstrous 
figure it may not stand before long. And to hold that 
the income tax payers are not to be entitled to any reduc- 
tion of the tax until the army and navy expenditure is 
diminished, is obviously unjust. That expenditure is 
incurred, not solely for the benefit of the income 
tax payers, but for the benefit of the whole com- 
munity, and to lay the burden of it upon one small section 
of the people alone is most inequitable. All sections 
ought to be made to pay their fair share, and although it 
may be beyond the present ability of Sir William Harcourt 
to arrange for the juster incidence of taxation, even he, if 
he remains long in his present office, may gain sufficient 
financial grasp and experience to grapple with the question, 
or, if he will pardon the suggestion, some other and more 
competent financier may take his place. 

Subjoined is a statement of the Estimates for 1886-7 
and a comparison of the estimated revenue of the current 
year with the actual receipts in 1885-6 :— 








Estimates 1886-7 
REVENUE. EXPSNDITURE. 
Cu £ £ £ 
E BtOMS ..........., 19,700,000 Permanent debt charge ...... 27,219,000 
ee “germ eriet 25,694 Intérest on loans ............... 641,000 
ton RWIS 11,365,000 Interest on Exchequer bonds = 200,000 
Houser 1,040,0 0 Other Consolidated Fund 
muse duty... 1,880, CRATES oo... cecsesssseessseseeee _ 1,762,000 
Property and in- TN 5h, Ccsesennris Sorenacoes’ 18,233,000 
CO ssc 15,755,000 goo ssceon ny ccbocsace 32,998,000 
450,000 | Miscellaneous Civil Services 18,009. 
Fort Office ........, 8,270,000 Customsand Inland Revenue 2,754,000 
Croan ee nnsiitid 1,780,000 IUD shcsedsassctas cos eniice 6,219,000 
wd. 370 sae 1,846,0¢ 
eo - futures... 736,000 
VONCES 0... 1,165,000 
Miscellaneous ... 2,900,000 
14,435,000 
89,869,000 
Net surplus, 258,0002. 
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ae | about as plane are in Cabinet,” until it was accéptablé, 
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it to the great injury of the Executive; but that if it does 
it must dismiss a whole Cabinet, and with it the party 
wielding a majority in the House of Commons. 


Parliament can dismiss any Minister, and would often do 


That is 
such a check on capricious or ill-considered action, that, 
in practice, a Minister is never dismissed except when the 
Government is changed; and an Executive, which other- 
wise would be unendurably fluctuating, is retained in 
office for many years. Ministers, taken on the average, 
endure in office quite as long as Parliaments. On the 
other hand, while the Cabinet protects the Minister, it 
also exercises a strong restraint on him, He cannot issue 
any very unwise order, or propose any very objectionable 
scheme, because if either order or scheme is important he 
must mention it to his colleagues, any one of whem eam 
secure its discussion in full committee. If that committee 
rejects it, the project is withdrawn, or the Minister resi 
and thus everything is submitted first of all to aninterier 
Parliament, which, being secret, can discuss it in ¢onfi- 
dence, and with more attention to the realities of things 
than is possible in a public body, Even a Premier is 
subject to this rule, and though, no doubt, if his colleagues 
dissent they resign and he remains, still their resignation 
is so formidable an occurrence, that the Premier’s plan is 
as liable to rejection or modification as that of any 
Minister. Unless all political legends are false, some ver 
wild schemes have been strangled in this way, and English 
policy owes much alike of its safety and its firmness to 
previous discussion, as the phrase 1s, “in Cabinet.” Much 
of completeness, and something, perhaps, of genius, is often 
sacrificed to the compromises such a system compels, but 
much also of personal rashness, personal obstinacy, and 
personal want of msight is thereby rendered innocuous. 
In the present instance, the use of this grand 
guarantee for moderation has been reduced to a 
minimum. The Premier, confident in his intentions, 
secure in his genius, and perhaps a little elated 
by unbroken success, has treated the Cabinet not asa 
committee of colleagues, but as one of those Boards so well 
known in our administrative system in which there ig 
virtually only a president. Mr Gladstone, it is now 
officially admitted, formed his Cabinet without any 
explanation to his colleagues of his principal project, and 
when it was formed, left them still in ignorance. They 
knew vaguely that he had an idea on the subject of Home 
Rule, but Home Rule may mean anything from separa- 
tion between England and Ireland to an extensive scheme 
of local county government, and of its details they knew 
absolutely nothing. Mr Trevelyan thought it would bé 
plan which, if too broad or risky at first, could be “knotked 
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THE ECONOMIST. 


while Mr Chamberlain thought that the whole Cabinet 
would inquire into the matter, and then formulate a plan. 
Mr Gladstone, however, pursued a different course. 
Although he had no order from the people, who at the 
elections either heard nothing of Home Rule or did not 
realise its imminence, he prepared complete schemes, both 
of Home Ruleandof land expropriation, by himself, and laid 
them before his colleagues all complete. He said, of course, 
that he was prepared to modify them, but as a fact he was 
not prepared upon any essential point. The Ministers must 
accept them or break up the Government. Both schemes 
have been presented almost intact to Parliament, and the 
Cabinet is under instructions to support both. They have 
not been “knocked about” in the governing committee, 
and are not the result of collective deliberation, but are 
substantially the measures which Mr Gladstone has 
conceived in retirement and in an independence as great 
as any statesman professing to be bound by a Constitution 
has ever enjoyed. 


Now, we are not about to bring against Mr Gladstone the 
usual charge of seeking a dictatorship. All men like their 
own way, especially when they are full of years, conscious of 
successes, andsurfeited with adulation, and we do not believe 
that Mr Gladstone. though more masterful, is more 
arbitrary than his rivals or his colleagues. But we wish 
co point out, that on this occasion the usual check upon 
rashness provided by our Executive tradition—we do not 
say by our Constitution, for the Cabinet is unknown to it 
—has been entirely wanting. Mr Gladstone did not take the 
country into his confidence at all, and he took his com- 
mittee of colleagues very little. There was his plan, drawn 
in essentials from the depths of his own mind, and fairly 

complete, and those of them who did not like it might 
depart. Nothing so rough as this was said, of course, but 
that was the understanding which was emphasized by 
Mr Chamberlain’s departure, and by the Premier’s friends 
outside, who loudly declared that if Mr Gladstone “ were 
i left alone” he would still propose his plan to Parliament. 
The majority remained with him, the plan was left un- 
altered, and was proposed, and then it was seen at once 
how great was the danger which the country would incur if 
the control of Cabinets were ofien dispensed with 
by a Premier. So large was the plan, so immense 
and far reaching were the changes it sanctioned, and so 
great were the concessions made to the disloyal, that its 
mere introduction altered the whole relations between 
Great Britain and Ireland. A new standpoint was offered 
to the latter country, and a scheme, rejected for half-a- 
century as too dangerous for discussion, became from a 
revolutionary threat a Government Bill, proposed by the 
most popular of English statesmen, accepted by his 
Cabinet, and agreed to ad interim by the party which 
usually governs the United Kingdom. Whatever may be 
the ultimate result, a great event—one of the greatest in 
our history—had ‘occurred through the volition of one 
man, who, in spite of all our elaborate constitutional 
checks, had made himself for this occasion the Govern- 
ment. It may be taken as certain that if Mr Gladstone 
had explained his scheme to the people, the Tories would 
have been returned to power. It is admitted that if he 
had explained it to his colleagues in advance, he would not 
have been able to form his Cabinet. And it is more 
than probable tbat if he had allowed the Ministers full 
freedom, instead of offering acceptance or resignation as 
the practical alternatives, the whole scheme would have 
been recast. The measure was carried through by 
avoiding these usual checks—that is, by a course of 
action which, whether defensible or not, on the plea that 
revolutions cannot be carried through by committees, is 
so far revolutionary, that it is wholly inconsistent with the 
English theory and practice of Cabinet government. A 
kind of presidency has been substituted for the traditional 
English scheme, and its first result has been a proposal, 
which may yet be carried, for abandoning one of the three 
kingdoms of which the country i is composed. 


Gi 
THE HOME RULE BILL. 


Ir is remarkable that neitber inside the House of Commons 
nor outside of it has any serious attempt been made to 
vindicate the Irish Government Bill on its merits. Here 
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and there a Liberal Association has passed a vote otf con- 
fidence in Mr Gladstone, and expressed its belief that 
wherever the Premier leads we may safely follow. Such 
sporadic expressions of mere blind faith and self-abnega. 
tion count, however, for little. They are not very credit- 
able to those who record them, and they do nothing to 
diminish the mass of hostile opinion by which the measure 
is opposed. And in the House of Commons itself all the 
support the Bill has received has been of the same 
unreasoning kind. To the damaging criticisms of Lord 
Hartington and Mr Goschen, the combined ingenuity of 
the Cabinet has been unable to give any effective reply. 
Sir William Haccourt essayed to meet it by somewhat ill- 
timed banter, and the only result of his speech was to set 
the followers of the Ministry a-counting how many votes 
had been lost by it. Neither Mr Morley nor Mr Gibson are 
usually lacking in argument, and as, next to Mr Gladstone, 
they have had most to do with the framing of the Bill, some 


justification for it might have been looked for at their hands. 
But their defence resolved itself only into a plea of neces- 
sity, and a challenge to produce an alternative policy. 
“The opinion of the majority of the people of Ireland,” they 


said, Res been expressed by the return of 85 N ationalist 
Members to Parliament. To that opinion we must bow, 
and if you do not like our scheme of submission, what 
better have you to propose?” It is, however, a new 
doctrine, that whatever a sectional majority demands 
Parliament is bound to concede. If, for instance, the 
demand were for the expropriation of Irish landlords at 
a “prairie value ” price, would the Legislature have no 
option save to accede to it? And when Ministers point 
to the Nationalist majority, they seem to forget that that 
is no new feature in the Irish representation. For years 
past the Nationalists have constituted the majority; and 
it is surely absurd to argue that because this majority 
has been increased, partly through intimidation, and partly 
through appeals to the cupidity of recently enfranchised 
constituents, therefore we are bound to throw up the reins 
of government. Nor is it less absurd to ask that Parlia- 
ment shall either accept the scheme submitted to it, 
or propose some alternative plan. No one has repudiated 
such a demand with greater vehemence than Mr Glad- 
stone himself. It is not many weeks since, when speaking 
in the debate on the Address, he scouted the idea that it 
was the business of private Members to formulate an 
Irish policy. ‘ What I have said, and what I have done,” 
said he, “has been, in the first place, to show where 
responsibility lay. Responsibility lies where the means 
of action lie It is the Government alone who can 
act in such a matter. In my opinion, the action of a 
person in the position I have the honour to hold not only 
is unnecessary, but would not be warrantable, and would 
be in the highest degree injurious and mischievous.” And 
yet the main argument of Ministers is, that unless Parlia- 
ment is ready to follow this injurious and mischievous 
course, it has no right to pass an adverse judgment upon 
the Government Bill. 

This weakness of the Ministerial defence is no doubt 
largely due to the fact that they themselves are ‘un- 
certain as to the form into which their scheme will ulti- 
mately be moulded. As yet it does not seem to have 
assumed in their own minds any very definite shape. It 
is known that the form in which it has been presented to 
Parliament is very different from that which it had when 
submitted by Mr Gladstone to the Cabinet, and the pro- 
cess of reconstruction is still going on. Thus we are now 
told that the two points which, in his explanatory speech, 
Mr Gladstone characterised as the vital parts of the 
measure, are to be considered as merely initiatory, 
and that, both as regards the exclusion of the Irish 
Membersfromthe Imperial Parliament, and the relegation of 
the Customsand Excise to the control of the roposed Irish 
Legislature, the scheme is subject to modification. And 
it is obvious that if in either of these respects it is 
radically transformed, then the whole plan breaks down. 
For either modification will destroy the unstable budget 
equilibrium which Mr Gladstone has worked out. If, for 
example, Irishmen are after all to be given a “yoice in 
Imperial affairs, it will be impossible to relieve Ireland 
from her full share of all Imperial expenditure. To do 
that would be to confer upon her representation without 
taxation, which is as fc ence ae emcee | as taxation without represen. 
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tation. ‘And if Ireland were called upon to pay her 


ll Gfteenth part of the full Imperial expenditure instead 


nly a portion of it, the small surplus which her 
oF pothtical budget has been made to show would 
sanish, and a considerable deficit appear in its 
stead. On the other hand, if the Irish Customs 
and Excise were wholly separated from those of | 


| this country, then the million and a-half which it is caleu- | 


lated she will receive from the payment in Ireland of 
duties on the spirits manufactured there, but consumed 
in England and Scotland, would be lost. No British 


{| dealer would consent to pay one duty in Ireland anda second 
|| duty here, and the Irish Government would be compelled 


to choose between allowing the beer and spirits to be 
exported duty free, or killing the export trade altogether. 
In either case, its revenue would be cut down, and it 
would be left with a practically bankrupt treasury. If, 
then, in either of those two respects the plan is altered, as 


i] Mr Gladstone says it may be, the whole scheme will have 


to be recast, and it is no wonder that when Ministers are 
thus uncertain as to what they really intend to do, they 
should seek to take refuge in vague generalities. 

While the scheme is thus inchoate, any detailed 


1] examination of the text of the Bill is of little practical use. 


There is nothing in it to alter the opinion that it tends 
directly to the break-up of the United Kingdom, and the 
more closely the paper guarantees it proposes for the pro- 
tection of the loyal minority are examined, the more flimsy 


\| they appear. If now, with the Executive under their control, 


the forces of the Crown areunable to prevent the domination 


{| of the Land League, how is it to be expected thac the veto 


of the Crown will be able to override the Irish Parliament, 


}| which will control the Executive? And to expect that the 


“first order” of Parliament, which will itself be a divided 


\| body, will be able to set itself up against the popular will, 


f develop her 


and impose an effective veto upon popular legislation, is to 
expect an impossibility. ‘There is, too, one other point, 
which seems thus farto have escaped notice. The great 
want of Ireland is a want of capital with which to 
resources. But under the proposed 
scheme of taxation every British capitalist will be placed 
under the strongest inducement to get and to keep out 
of the country. The Irish Legislature is to have power to 
levy whatever income tax it may see fit, and that this 
power will be fully exercised we may rest assured. 
Consequently, every British capitalist with money invested 
in Ireland will be forced to submit to a double income 
tax. He will have to pay the impost levied by the Irish 
Government, and he will also have, in addition, to pay income 


j| tax here upon the return which his investment yields. 
|| Capital consequently will be driven out of Ireland, while 
for what remains higher rates will be exacted; and this is 


what we are asked to accept as legislation for Ireland’s 


4] good. 





THE PROPOSED CONTRIBUTION OF IRELAND 


TO THE IMPERIAL TREASURY. 


|| Writing last week, we said that in fixing the amount of 


| excess of generosity. 


the proposed Irish contribution to the Imperial charges 
at 3,242,000/ Mr Gladstone was treating Ireland with an 
Already, however, Irishmen are 
crying out that this is far more than they are entitled, or 


})are able to pay, and all manner of statistics are being 


quoted to show that the “ tribute,” as it is even now being 
called, is out of all proportion to the relative wealth of 


{| Ireland and the other divisions of the kingdom. Over 


this question of relative wealth a great wrangle has arisen, 
and some very absurd calculations have been made. We 
showed recently, for instance, that even so experienced a 


j| Statistician as Mr Giffen had put forward estimates that 


Were fundamentally erroneous and misleading. And, 
indeed, all calculations must of necessity be highly specu- 
lative, for it is impossible to draw up an exact inventory 
of a nation’s wealth, and the most that can be done is 


{| to use the limited data available as the basis for more or 


less dubious guesses as to the other items that go to make 
up the total. For the moment, therefore, we propose to 
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put the question of the comparative tax-paying power of 
freland aside, and consider tthe amount a hen sieaenel 
contribution rather from the point of view of what she is 
justly entitled to pay, than what she is able to pay. And 
in doing this we shall deal separately with each of the 
three items which go to make up her total contribution, 


these being— 


Proposep CONTRIBUTION to IMPERIAL CHaRGcEs. 








£ 
TU i a i tetas 1,466,000 
Army OE FINI cvnsceny on cansdeiddee cnr dcdins 1,666,000 
OE aarti tid astnecnonmttndiecssdecoes 110,000 
Ns rtlasittital hindi ianbnishecrnsdcilesasis So 3,242,000 


First, then, as to the debt charge: it seems to be for- 
gotten that a considerable proportion of the Imperial 
debt was, when the loans were raised, constituted a direct 
charge upon the Irish Exchequer. At the time of the 
Union, the annual charge for this Irish debt was about 
1,400,000/, and by the Act of Union it was arranged that 
the debts of each country existing at that time were to 
continue as separate charges on the revenues of the 
respective countries, and that such future expenses as 
were for the special services of either country were to be 
charged on the revenues of the same, This arrangement, 
under whiehevery loan issued had a separate portion, which 
varied according to the circumstances of the case, distinctly 
allocated to Ireland, subsisted until the beginning of 1817, 
when, in accordance with an Act passed in the previous 
year, the whole of the national debts of both countries were 
merged in one consolidated debt, and the British and Irish 
Treasuries amalgamated. When this amalgamation was 
effected, the Irish funded debt, as stated in “ Hamilton’s 
Inquiry Concerni the National Debt,” a _ well- 
known treatise on the subject published in 1818, stood 
at 107,282,000, of which the greater portion consisted 
of 3 per cents., but which was in part composed of 
33, 4, and 5 per cent. stocks. Reduced to a 3 per cent. 
basis, the total funded debt of Ireland amounted to 
121,114,000/, and in addition, there was an Irish unfunded 
debt of 5,775,000/, raising the total indebtedness to 
126,889,0001. On this debt the annual charge for interest 
and management exceeded 3,850,000/. In the treatise to 
which we have referred, there is an interesting series of 
tables showing the growth and composition of the debt 
year by year from 1773, when the first Irish loan was 
contracted, down to 1817. These, however, are much too 
long to reproduce, and it must suffice to quote the follow- 
ing statement, in which the amounts of the Irish and 
British debts respectively, at the date of the amalgama- 
tion of the Treasuries, is shown :— 


Irish Dest. 


34 per 4 per | 5 per 
Cents. | Cents. | Cents. Total 
Irish lrish Irish Irish 
Currency. |Currency. Currency. |Currency. 


goer ee £ 
1,150,100 13,611,448)32,142,592 


2,058,333) 2,058,333 
17,380,973 1,150,100,15,669,781 34,200,855 














£ 
Capital fund in Ireland .../17,380,973 
In Britain, for Ireland, not 
guaran 







Cee eeeeeerereee 











Of which redeemed, by 
sinking fund, cancelled..) 2,231,914} 294,500, 1,852,072) 4,378,486 
Uncancelled .........000s0000- 4,353,525, 176,950, 10,400) 4,540,876 
| | LS 

Amount redeemed ......... 6,585,4 471,450) 1,862,472) 8,919,362 


ae 


Unredeemed, Irish cur- 


FORCY ..,0c0ccseicccosoceseses 10,795,534} 678,650 13,807,309 25,281,493 
In British currency......... as | ce ne 
Existing Reduced to 
Capitals. 3 per Cents. 
Irish, funded in Britain, and gua- £ £ 
ranteed, British currency ............ 83,944,904 87,411,028 
Funded in Ireland, &c. ..........se00000 23,336,763 33,703,234 
Total Irish debt........c.ccccessecscseere 107,281,667 ... 121,114,262 
British DE ccintintnenntincennseyennegssontes 682,769,315 ... 794,903,558 


90,050,982 ... 916,017,820 


Debt of United Kingdoms oecedeevece 7 5,581,917 
468,801 


Imperial debt .....0..sssecereeeeesscrseeees 
Postuguese POW oi osresiareisncsresisrcocere 801 


796,101,700 ... 922,068,538 
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Since 1817, the total funded debt of the country has 
been reduced by something like one-fifth; but to that 
reduction Ireland has contributed little if anything, for 
the amount raised for purely Irish purposes probably far 
outsets any excess of revenue applicable to debt redemp- 
tion received from her. Even, however, if Ireland be 
credited with a full share of the repayments effected, 
the amount of debt for which she might rightly be held 
responsible on the separation of the British and Irish 
Treasuries, would amount to about 97,000,000/ 
(121,000,0007 minus one-fifth, or 24,000,0007), involving 
an annual charge of about 3,000,000/. By whatever 
amount this payment is reduced the reduction can be 
effected only by the English and Scotch taxpayers taking 
upon themselves the burden of a debt originally charged 
upon the [rish Exchequer, and in fixing the proposed 
debt charge, not at 3,000,000/, but at only 1,466,000/, Mr 
Gladstone is acting with an excess of liberality. 

Next, as to the army and navy charges, the obvious 
criticism is, that the proposal to relieve Ireland from any 
share in future war expenditure is most inequitable. And 
it is no real answer to this to say that if Irishmen are not 
to be given any voice in the management of Imperial 
affairs, they ought not to pay for the conduct of those 
affairs. It is not proposed that we should cease to 
become responsible to other nations for the actions of 
Ireland, nor that we should withdraw Imperial protection 
from Irishmen abroad, and for such responsibility and 
protection and the consequences they may involve, it is 
only just that Ireland should be made to pay. But how- 
ever that may be, no one surely will contend that the 
expenditure actually incurred in Ireland itself for protec- 
tive purposes should not constitute a charge upon the 
Irish revenues. Yet this is what Mr Gladstone proposes. 
At present there are upwards of 20,000 British troops in 
Ireland, and the annual cost of these cannot be set down 
at much less than 3,000,000/. Of this 3,000,000/, more- 
over, a considerable portion goes direct into the pockets of 
the Irish themselves. Thus in the estimates for the 
current year we have such items of expenditure in Ireland 
as the following :—Provisions, forage, fuel and light, 
transport, &c., 508,600/; works, buildings, and repairs, 
86,6501; and there are, of course, further large unenu- 
merated items of expenditure, such, for instance, as the 
personal outlay of the members of the forces and of the 
various military establishments from which Ireland 
directly benefits. If Mr Gladstone believes that Ireland 
does not stand in need of the protection which our 
troops afford, it is open for him to propose their 
withdrawal. So long, however, as the British garrison 
is necessary for the maintenance of order, Ireland, 
if she is to be self-supporting, should be made to bear its 
cost. What Mr Gladstone proposes, however, is, that her 
entire contribution to the army and navy, which is to 
protect her interests all over the world, shall be little more 
than one-half of the actual cost of the troops stationed in 
Ireland itself. And although Irishmen have proverbially 
a faculty for inventing grievances, yet how, in such an 
allocation of expenditure as this, they should have seen 
cause of complaint passes understanding. 

The remaining item of “Civil charges” is a small one, 
and may be dismissed in a few words. It evidently 
includes not a single penny on account of our diplomatic 
and consular services abroad. These, however, are to 
remain charged as now with the duty of attending to Irish 
as well as British interests, and if Irishmen feel aggrieved 
at having such important services rendered to them 
gratuitously, it is difficult to imagine what would please 
them. It can thus, we think, be clearly shown that under 
every one of the three heads of Imperial charges, Mr 
Gladstone's intention is to ask Ireland to pay very much 
less'than her due. And it may possibly be urged in 
support of this, that it is impossible to get blood out of a 
stone. Ireland, it will be said, cannot pay more than it is 
now proposed to charge against her, and her contribution 
must be regulated with an eye to her financial capacity, 
and not to her financial responsibilities. This, however, 
is merely another way of saying that Ireland is not fit to 
stand alone, and it is obvious that if she is to be a self- 
supporting country—a nation she is not—it must be on a 

lane very much below that which she now occupies as an 


integral portion of the British Enipire, 
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IRISH FINANCIAL PRINCIPLES AS APPLIED TO 
SCOTLAND. 


In his speech, when introducing the Irish Government 
Bill, Mr Gladstone more than once went out of his way to 
attempt to conciliate Scotch opinion. As a Scotch Member 
this was perhaps natural enough, but at the same time, it 
is not uucharitable te suppose that the marked deference 
to Scotch sentiment was not unconnected with a wish to | 
influence the Scotch vote, upon which the fate of the 
Ministry so largely depends. And as Scotchmen are 
generally credited with a keen eye to the monetary side of 
all transactions, it may be well to show what their posi- || 
tion would be if the same financial principles it is sought | 
to apply to Ireland were extended to them. 

In fixing Ireland’s contribution to the Imperial expen- 
diture, Mr Gladstone went on the basis of relative wealth, | 
and asthe measure of wealth, he took the returns of the 
legacy and succession duties. On this basis Ireland, he 
said, ought to pay about onc-fifteenth ofthe normal expen- 
diture in connection with the Crown and the Army and Navy, 
&e., that expenditure being fixed by him at 48,630,0007. On 
the same basis, the contribution of Scotland would be from 
one-ninth to one-tenth, that being the proportion which 
over aterm of years the legacy and succession duties paid 
in Scotland bear to the total duties paid. Let us take the 
larger proportion, and assume that the wealth of Scotland 
is to that of the United Kingdom in the proportion of 
1 to 8; then if she were to be treated like Ireland, her 
contribution to the Imperial expenditure would be one- 
ninth of 48,630,000/, or, say, 5,400,000/. Let us assume 
also that, although a smaller country than Ireland, she is 
asked to pay as much for the collection of her revenue as 
Treland ; that she bears all the charges that appertain to 
her own local government, and that she contributes her 
quota to the debt sinking fund. The expenditure account 
thus made up would stand as follows :— 


Interest of debt 
Army and Navy 
Civil charges 


Total Imperial charges 
Debt sinking fund 
Civil charges (law, education, &c.) ..... <7 
Revenue collection 


7,860,000 


Turning now to the revenue, in a Treasury return, 
issued in 1884, it is estimated that in the year ended 
March, 1883, Scotland paid taxes to the amount of 
8,000,0007. In calculating her present payment, how- 
ever, some reduction, which muy be taken at about 
340,0002, must be made from this tota! on account of the 
diminished consumption of beer and spirits. On the 
other hand, a considerable addition has to be made on 
aecount of the higher rate at which the income tax and 
house duty are now levied, and, following the Irish model, 
credit has to be given for the amount of duty paid in 
Scotland on spirits sent to England and Ireland. In 18835, 
the net export of spirits—that is, the amount sent from 
Scotland to England and Ireland in excess of the amouut 
received from them—was 1,650,000 gals., representing 
duty to the amvunt of 825,000/. And, finally, Scotland 
has to be given credit for her share of the postal and 
telegraph and other non-tax revenues. Under those heads 
the amount cre lited to Ireland is 1,020,000/7, and Scotland’s 
share must be larger, because she is much the wealthier of 
the two, and has also a much more active business. 
Suppose we credit her with 1,400,000/, and let us see then 
how the account stands. Itis as follows ;— 


A Scotcu Bopcer on Irtsn PRINCIPLES. 


REVENUE. £ EXPENDITURE. 
1;740,000 | Imperial charges 
4,349,000 | Debt sinking fund ... 
Stamps 1,060,000 | Other charges 
Income tax and house 
duty 
Post-office and miscel- 
laneous 


10,309,000 
7,860,000 


a 
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In this statement it is obvious that on the expenditure 
side of the account Scotland has been over hardly treated. 
She did not, like Ireland, bring a great debt upon England 
when the Union was effected, and she is debited with all 
her own local government charges, whereas Ireland is to 
be given a grant in aid of 500,000 out of the Imperial 
Exchequer. But take the account as it stands, and what 
we find is, that if Scotland were granted Home Rule on the 
financial conditions 1t 1s proposed to apply to Ireland, she 
would be relieved of taxation to the amount of nearly 22 
{| millions. She would be in a position wholly to abolish 
{| the income tax and the house duty, and, further, to remit 
more than one-half of all the other taxes she has now to bear, 
with the exception of the Customs and Excise duties. She 
would, moreover, be exempt from all war taxes that may 
in future have to be imposed, and be entitled to claim a 
reduction in her contribution to the Imperial Treasury if 
the normal charges, now fixed at 48,630,0001, should ever 
| fall below that amount. True, she would have no say in the 
management of Imperial affairs. But then Mr Gladstone 
contends that that would not affect her position as an 
integral portion of the United Kingdom, and that apart 
from this, Scotchmen would continue to enjoy all the rights 
and privileges of Imperial citizens. She would, in fact, 
according to him, lose little of any importance, while she 
would effect an enormous financial gain. We do not 
i think that Scotchmen themselves would look upon a 
severance of the Union in this light. If, however, they 
consider exclusion from the control of Imperial affairs a 
thing which they would pay millions a-year to avoid, 
how can they vote in favour of a measure to exclude 
Ireland? On the other hand, how can those who contend 
that separation would be good for Ireland hold that it 
would not be still better for Scotland, or refuse to aid in 
a further measure of disintegration? And how, if the 
|| kingdom is thus to be split up, is it supposed that the 
section which alone will be left to attend to Imperial 
affairs could bear the burdens of Empire, which are 
already as great as the whole nation can support ? 

Since the above was written, we have received a return, 
giving, as far as possible, the gross revenue realised from 
taxation in a series of years ending 1884-5. For the 
latter year Scotland is credited with a gross payment of 
8,826,0001; and if to this we add the proceeds of the 
}| additional income tax imposed last year, and the postal 
and other non-tax receipts, it is apparent that in estimating 
Scotland’s total contribution last year at 10,300,000/, we 
have not overstated the amount. 


THE ALTERED POSITION OF THE CANADIAN 
PACIFIC RAILWAY. 


Quite recently the relations of the Canadian-Pacific Rail- 
way Company to the Government of the Dominion have 
undergone a further material modification—making the 
third within two years—the results of which are of distinct 
importance to the company. To understand the present 
position, however, it is necessary to briefly review the 
finances of the company since 1884. In that year, it will 
be remembered, the Canadian Parliament advanced to the 
company, for the completion of the main line, &c., say, in 
round figures, 30,000,000 dols, or 6,000,000/, holding as 
{| Security a lien upon the entire property of the 
undertaking and the unissued 35,000,000 dols of share 
capital. This loan bore 5 per cent. interest, and 
was repayable in May, 1891. Owing, however, to 
the pecuniary needs of the railway company, which 
could not be satisfied so long as its resources were thus 
strictly tied up, the Canadian Parliament last year vitally 
modified the arrangement that had been made. The prior 
lien of the Government was removed, and the unissued 
share capital which it held was cancelled; the company 
being allowed to issue in its place 5 per cent. first 
mortgage bonds to the extent of 35,000,000 dols. Of 
these bonds the Government took 20,000,000 dols as 
security for a similar amount of its loan to the company, 
and accepted for the balance, viz., about 10,000,000 dols, 
4 per cent. bonds, secured upon the company’s unsold 
lands, and its general revenues subsequent to the fixed 
charges. This arrangement was, of course, highly favour- 
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able to the Canadian-Pacific Railway. The relations of 
the company to the Government have been, however, 
again revised, owing this time to the needsof the Government 
instead of the company. The balance of the first mortgage 
bonds, amounting in sterling to 4,191,500/, have been 
offered this week for subscription by the public, the 
proceeds of which are to be applied to the repayment of 
the loan for 20,000,000 dols due to the Government in 
1891. And in consideration of this payment, the Govern- 
ment agrees to take back something over 6,000,000 acres 
of land in settlement of the, say, 10,000,000 dols of bonds 
secured upon the land grant, &c. 


At first sight it might appear as if the Canadian Govern- 
ment chiefly gained by the new arrangement, since it 
obtains immediate payment of 20,000,000 dols, which do 
not fall due for another five years, and is thus enabled to 
avoid the disagreeable necessity of applying to the 
London market for a new loan. The company, on the 
other hand, appears, as it were, to waste its credit, by 
paying 5 per cent. instead of 4 per cent. on 20,000,000 
dols. But, as a set-off to this, it must be remembered that 
recently the land sales of the company have been small, 
and hence the interest upon the 10,000,000 dols secured 
upon the land grant has practically had to be met out 
of other resources. The result is, that the Canadian- 
Pacific returns to the Government 6,000,000 acres of 
land, which, being at present unsaleable, do not consti- 
tute an available asset, and thereby wipes off 10,000,000 
dols of debt, with its annual charge for interest of 400,000 
dols. Moreover, the liquidation of the Government loan 
for 30,000,000 dols places the line unreservedly in the pos- 
session of the company, with full liberty of action. This 
result could scarcely have been expected by the most 
sanguine a year ago, and the great improvement which it 
indicates in the company’s credit is certainly due, in a 
measure, to the strong upward stimulus imparted to the 
company’s shares by the great rise in American railway 
securities. At the same time, the position of the under- 
taking has undoubtedly improved. The earnings last year, 
for instance, were larger than could have been expected, 
in view of the exceptional difficulties that had to be con- 
tended with inthe North-West. They compare as follows 
with 1884:— 


Increase 


1885. 1884. in 1885. 


$ 
2,512,991 
479,698 


$ 
5,750,521 
4,558,631 


1,191,890 


Gross earnings 


Working expenses 5,038,329 


Net earnings 2,033,293 


f course, there was a considerable increase in the 
mileage operated in 1885, the total at the close of the 
year being 3,527 miles, as against 2,794 miles at the end 
of 1884. It is also true that the gross earnings were 
swollen by the carriage of “ construction material ;” but 
this, it is expressly stated, does not affect the net result, 
since it was carried at absolute cost. It must not be for- 
gotten, however, that the conveyance of troops to the 
North-West in connection with the Riel rebellion sub- 
stantially added to the earnings. Still, with all these 
allowances, the company did well in 1885. The net 
earnings more than covered the fixed charges ; in fact, they 
would have been rather more than sufficient to meet the 
charges as now augmented. This is shown by the follow- 
ing figures :— 

Fixep Cuarces in 1886. ‘ 
As given in last report ....., ...ccccescessseeereeeeeeentetene sees . 2,610,000 
Liabilities added since that date :— 
Manitoba and South-Western Railway ($2,050,000 
bonds at 5 per CGAE. ) coos i5..5....ccc0ccccccccsrecesecseeccanse 
North Shore Railway (say, $3,970,000 at 5 per cent.)... 
Difference between 5 per cent. and 4 per cent. on 
$20,000,000 bonds now issued) 


102,500 
198,000 


200,000 
3,110,500 
200,000 


Surplus 90,500 


In view of the above facts, it is perhaps not difficult to 
understand the sanguine opinions expressed in regard to 
the Canadian-Pacific, opinions which are backed by great 
‘nfluence, and a very large degree of financial skill. 
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THE ECONOMIST. 


Further developments of the enterprise are contemplated’ 


the most important being its early completion 
to Halifax, and its connection with fast lines of 
subsidised steamers on the Atlantic and Pacific. And the 
possibilities in connection with these projects are put 
forward with so much enthusiasm and ability, that it 
is difficult for investors to withstand the glamour with 
which the plain facts are surrounded, and to view them in 
anything like “dry light.” It is therefore necessary to 
indicate a few considerations which should not be 
neglected. In the first place, a great deal more capital 
will be required to thoroughly equip and complete the 
line, so as to render it an efficient means of communication 
with the Far East, and this may largely set-off the growth 
in revenue for some time to come. The future amount of 
“through ” traffic is a rather doubtful quantity, although 
a good deal of passenger and some high class freight may 
gradually be obtained when the ocean as well as the land 
service becomes an accomplished fact. The outlook in the 
North-West,where the company has mainly to get its traffic, 
is not encouraging ; for with wheat at its present price, 

farming offers but few inducements. It is true that 

farther West, on the lower slopes of the Rocky Mountains, 

cattle raising is being developed as an industry, and that 

in the East the unpromising country North of Lake 

Superior is believed to be rich in mineral resources. But 

all these are potentialities, which are scarcely likely in the 

present or near future to do much towards paying divi- 

dends, Of course, until 1893, say, seven years from now, 

the Canadian Government has guaranteed 3 per cent. per 

annum upon the ordinary shares, and before the expira- 

tion of that period the position may change greatly, 

especially in regard to the company’s land assets. Still, 

with everything dependent upon the future, it is impos- 

sible to regard the share capital of 1%,000,0007 as any- 

thing else than a speculative medium, modified only 

for a limited period by the guaranteed dividend. Com- 

pared with mua issues of a similar class, viz., those of the 

American Pacific lines, the shares offer perhaps greater 

attractions, but their real character is in many respects 

much the same. Politically, of course, the Canadian- 

Pacific Railway is a success, and later on this may be 
proved even more conclusively in regard to our interests 
in the Pacific, while its economical effects in opening up 
the North-West may ultimately prove of considerable 
importance ; but this has little to do with the present value 
of the shares for investment purposes, which is a point of 
especial interest at the present time. 


THE REPORT OF THE ROYAL COMMISSION 
ON MINING ACCIDENTS. 


Tue final report of the Royal Commission appointed to 
inquire into accidents in mines has been issued this week 
in the form of an extremely voluminous Blue-book. The 
report appears to cover the whole area of investigation, 
which it may be naturally expected to do, since the labours 
of the Commission have been protracted over seven years. 
The Commissioners regret this extreme delay, which they 
say has been unavoidable, owing to the wide range of 
important subjects dealt with, and to the difficulty of 
bringing to a close the experimental work upon which they 
have been continuously engaged. The latter difficulty, it 
is stated, has been chiefly due to the constant succession of 
inventions and suggestions submitted to the Commission in 
connection with their investigations, which have constantly 
necessitated fresh experiments. There is no doubt much 
truth in this explanation, and yet at the same time it 
seems rather weak. It is, of course, advisable to make 
every inquiry as thorough as possible, and it is especially 
important that, as far as possible, it should be up to date 
as regards the most recent results of modern research ; but 
finality has not been reached in any department of applied 
science, and if technical inquiries of this character are to 
be lengthened out by every new “ invention or suggestion,” 
that almost prohibits the completion of any important 
practical work. Asa matter of fact, the Commissioners, 
in their desire to be thorough, were rather inclined to 
unduly amplify the scope of their inquiry, and in doing so 
they also somewhat exaggerated its importance. That it 
is highly important no one can deny, but that it demands 
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| what the Commissioners assert, viz., the establishment of 


| @ permanent official body for continuing their labours, is 
| by no means clear. In the field of industrial life there 


are other occupations not much less dangerous than 
mining, the service of the railways being one case in | 
point, and it would be utterly impossible for Government |! 
to undertake the great expense and responsibility of inves- 
tigating and authoritatively dealing with the merits of all | 
inventions and suggestions for reducing the danger | 
attendant upon all these industries. Nor is it at all |) 
certain that such a body, if constituted, would perform very 
satisfactory work. Judging by the case of the present 
Commission, it would be very slow, and not improbably it | 
might also prove somewhat faddy and unpractical. The 
value of new ideas is probably best tested by the men who 
practically have to carry them out. 

The work of the Commission has been chiefly directed to 
experiments and inquiries in regard to the two chief |} 
sources of accidents in mines, viz., falls of roof and sides 
of mines, &c., and explosions due either to fire-damp, or 
coal dust thickly suspended in air containing a proportion 
of fire-damp. Contrary, perhaps, to popular opinion, 
causes of the former character lead to by far the greatest 
number of accidents, this being shown by the following 
figures for the past ten years :— 


Total No. of —-No. of Deaths from— ~ 
Deaths from Explosions Falls of Miscel- 
Accidents of of Roof and laneous 
all Kinds. Fire-damp. Sides. Causes. 

942 - > a, ene 395 

1,054 ee ee abe 469... 451 

1,126 in 250i... a 408 

954 in RI so ince 450... 388 

1,318 we _-s ties 357 

973 an ‘ina 426... 363 

1,413 ase Kos 469... 358 

1,208. 2 IBou odgag 

933 ae bed 449... 389 

1,244 sae su 459... 497 


1,165. i lee Pe gaee 


—_——_— 


Average per 
1,116 é 256 458 402 


It thus appears that 23 percent. of the total number of 
deaths are due to explosions of fire-damp, 41 per cent. to 
falls of roof and sides, and 36 per cent. to miscellaneous 


causes. The evidence taken by the Commissioners 
made it clear that one of the main preventitives against 
accidents from falls would bea good light, which would 
enable the miner to see and guard against defects 
in the workings. Exhaustive experiments were, there- 
fore, carried out with various descriptions of safety 
lamps, which gave important results. The main con- 
clusions they appear to have arrived at are, that some 
lamps with high illuminating power fail in regard to 
safety, while the more secure lamps are either too com- | 
plicated in their construction, or yield a poor light. Four 
lamps, however, are mentioned, viz., Gray’s, Marsaut’s, 
the Evan-Thomas (No.7), and the bonneted Mueseler lamp, 
in which a high degree of safety is combined with simplicity 
of construction, and with illuminating power at least fully 
equal tothat ofany of the lampshitherto in general use. Not 
much, however, really appears to have been done towards 
the obtaining ofa better light, but a good deal is hoped 
from the use of the electric light. Owing to the difficulty of 
guarding the conductors, &c., it is necessary that an electric 
lamp for use in the workings and more remote mine-roads 
should be altogether self-contained, and the attempts made 
to meet this condition promise well in several respects. 

A good light, as we have said, is considered to be an 
important factor in guarding against accidents from falls, 
and, of course, the security of the light from fire-damp, e., 
is essential for the prevention of accidents from explosion. 
Apart from their investigations as to the safest form of 
lamp, to the main results of which wehave referred,the Com- 
missioners devoted much attention to explosive conditions, 
whether arising from fire-damp or other causes. Fire- 
damp itself consists mainly of marsh gas, and it is stated 
that a much smaller proportion of this than is commonly 
supposed may, when mixed with the atmosphere, produce 
an explosive mixture. Hitherto it has been generally 
accepted that as much as 7 per cent. of marsh gas must be 
contained in the atmosphere before an explosive mixture 
would be formed, but the proportion is now stated to be 
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aaa 
il only a little more than 4 per cent. It is noted, indeed, | considered more satisfactory. But, although in this case 
as an important fact, deserving the most serious atten- | tae tricks of the associates of that great schemer Mr 
tion, that a mixture of marsh gas and air—say, 2} per Jay Gould did not succeed, they certainly have succeeded 
cent. of the former—which will only produce an extremely | many times before. And until men meet such dodges in 
faint “cap” upon the flame of a safety lamp is converted | the way that the president of the New York and New 
by the addition of a further 2) per cent. of marsh gas England Company met them they are still likely to prove 
j| into a mixture that will readily produce an explosion. | successful. Legally considered, foreclosure is equitable 
What is called “sharp” gas by miners, that is, | enough, but it can easily be turned into a means for dis- 
a gas which explodes without the lamp giving any indica. | honestly dispossessing the holders of the later bonds and |f 
tion of its presence, is shown to be due to the entry | shares of these interests, and it appears to be impossible to 
into the atmosphere of the mine of nearly pure marsh gas, | thoroughly guard against this by any legislative enactment. 
by which an explosive mixture is very rapidly formed. In | The lesson to be learned is the danger attending shares 
regard to that rather debateable point—the explosive | as investments, and the wisdom of English investors 
| qualities of coal dust when held in suspension in the | mainly placing their savings in the sounder bonds. 
atmosphere—it is stated that dust may come into operation 
| as anexplosive material when there is present even less 
|| fire-damp than can be detected by a Davy lamp, viz., Our Imports or Wueat rrom INDIA AND THE 
about 2 per cent. It is clear, therefore, that the exposure | Uxrrep Srates.—For some months past our imports of 
lof a body of flame from the firing of a shot may produce | wheat from India have enormously increased, while those 
‘an explosion when the air of the mine contains a very | from the United States have decreased to a great extent. 
small proportion of fire-damp. Hence, much attention | In fact, so much progress have these two movements 
has been given to the various explosive agents used for | made, that, if continued, they will before long displace 
|blasting. The lime cartridge is stated to be absolutely | the latter country altogether from its dominant position 
safe, and its use wherever practicable is advised. And it | as a supplier of wheat to this market. In the six months 
also appears that the so-called “ high” explosives may be | ending March 31 we imported from India 7,486,000 cwts 
safely used through the agency of the water cartridge, &c., | of wheat, as against only 4,024,000 cwts in the same 
in circumstances where blasting powder could not be | period of the preceding year; while our imports from 
employed with any degree of safety. As regards the | America were only 5,934,000 ewts, against 10,264,000 ewts. 
accidents termed “ miscellaneous,” it is stated that one | This is shown month by month by the following figures :— 
class of accidents can clearly be altogether prevented. 
The practice prevails in South Wales of allowing boys to 
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considerable interest to practical men. A great deal | Of course, in addition to wheat America sends us much 
may be learned from its careful study. Not only have | flour, but this has also falleh off heavily, our imports in 
many branches of the subject been worked in detail | the past six months having been only 6,140,000 ewts, as 
experimentally by the Commissioners, but scattered | against 4,478,000 cwts. India at present does not export 
throughout the report are many hints and suggestions | flour to this country. There are, of course, several reasons to 
which may lead to important results. account for the changes we have indicated. Amongst other 
things, the exports from India have undoubtedly been We 
stimulated by a fall of, say, 2; per cent. <— be a 
October in the value of the rupee as measure 
BUSINESS NOTES. in gold. Andon the other hand, sie Asean exports 
have been restricted by speculation for the rise at Chicago, 
which has kept prices at an artificially high level, and by 
_ Caprurinc American Rariways By Forrciosure.—It | an advance in railway rates from the West to the sea- ii 
is amatter on which there can be no room for doubt, that | board. But there is one influence that is exercising an aa 
the process of foreclosure as applied to American railways | effect that is sure to increase, and to prove permanent. We 
|| 18 sometimes essentially dishonest. A good case in point | refer to the continued and rapid growth of the system of 
|| is the New York and New England Railroad, which Mr | roller-milling. By this system the bard Indian wheats 
Cyrus W. Field and Mr Russell Sage, both well-known | can be used to form an excellent “bottom wheat,” which 
jj associates of Mr Jay Gould, lately tried to “capture.” | was not the case under the old system, when American 
According to evidence given before the Committee of | wheat was chiefly used for that purpose. And, in fact, 
the Legislature in Massachusetts, Messrs Field and | the very qualities that acted to the detriment of Indian 
Sage proposed to form a combination to purchase the | wheatafew yearsago, viz.,itsextreme dryness and hardness, 
company’s unissued second mortgage bonds, part of | are now, under the new system, which wiil soon be almost 
which were in its own treasury and part were held by | universal for large operations, decided factors in its 
the State. And the use these gentlemen intended | favour. 
to make of their purchase was, by means of fore- 
| closure, to shut out from the undertaking altogether the : 
| stockholders and floating debt creditors, thus, as it was AccIDENTS IN Factories AND Worxsnors.—The bre 
expressed, “making some money.” They opposed | annual report of the Chief Inspector of Factories and cai 
a plan for the reorganisation of the road in such a way as | Workshops states that the total number of accidents in 
||* preserve the interests of the stockholders, &c., on the | the year ending October 31, 1889, were ¢ ,623, as against a 
ground that “there was no money in it,” and Mr Field | 8,964 in the preceding year. Of these, 379 terminated 
18 reported to have censured the directors for publishing | fatally, and 1,060 involved the loss of the whole 
authentic traffic returns, because they were sufficiently | or part of some limb, while in the preceding year 
favourable to interfere with his plan for purchasing the | the numbers were 403 and 1,200 respectively. The 
mortgage bonds at a disproportionately low price. It | improvement these figures show is, of course, due S 
appears, however, that the Boston capitalists, who mainly | part to the closing of factories in consequence of the 
controlled the company, refused to listen to the proposals | depressed state of trade, or to the working of short time. 
of Messrs Field and Sage, and spoke out so plainly of | Still, the number is undoubtedly much greater than 
their dishonest , that the State executive refused to sell |it ought to be. It is stated that a very large 
— the bonds to the syndicate on any terms, and accepted, in | number of accidents are caused by young persons 
fact, lower prices for them from men whose character was | and women cleaning machinery in motion, from which 
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| run with the hautiers in advance of the horses and trams —— pee a ae ag 
| for the purpose of opening and closing the air-door caeee C Seon: Sei: 
| or purp pening g € air-doors. Cwts. Cwts. Cwts. Cwts. i 
i This dangerous practice, it is held, should be forbidden, | March ...... 2,217,000 ... 1,995,000 ... 746,000 ... 598,000 i 
and where doors are necessary the boys should remain at | February ... 792,000... 2,485,000... 1,043,000... 452,000 b 
\\the doors, and the practice of allowing them to run in | J@®¥"Y-.---- ae a ee... i 
es December... 734,000 ... 1,405,000 ... 1,827,000 ... 701,000 h 
front of the horses and trams should be prohibited. November... 480,000... 774,000 ... 1,101,000 ... 711,000 : 
In dealing with this report it is, of course, impos- | October ...... 1,191,000 ... 1,035,000 ... 1,317,000 ... 881,000 
sible to do more than refer to a few salient points, eee o—- a See 
and much must be passed over that is of very 5,934,000... 10,264,000... 7,486,000... 4,024,000 
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work children are prohibited. But although one 
of the inspectors of textile factories expresses a 
wish that the scope of the prohibition were extended, 
it isalso stated at the same time that cleaning operations are 
much more readily effected while the machinery is in 
motion than when standing,and that if done then, they do not 
interfere with the production of yarn or cloth, upon which 
depend the earnings of the operatives, so that it is not 
surprising that the habit exists of occupying spare 
moments in this way. Hence it is, perhaps, doubtful if 
further restrictive legislation on the subject would be of 
much efficacy against such inducements. 


aS 


Tue Suppries ror tHe Lonpon Catrie MarKket.— 
The annual report of the Agricultural Department of the 
Privy Council contains the usual details in regard to 
contagious diseases and the inspection and transit of live 
stock, &c., in this country during 1885. It appears that, 
with the exception of a sudden and rapid extension of 
swine fever in the early part of the year, no event of 
special importance in regard to the sanitary condition of 
home flocks and herds occurred during the twelve months. 
As regards our imports of live stock, there was a large 
decrease in the total arrivals in 1885, especially in cattle 
and sheep from the Continent and in cattle from Ireland. 
As regards the supplies brought into the two London 
markets, the totals for 1885 compare as follows with the 
two previous years :— : 

———-Cattle.-——_— ——— -Sheep. ~ 
Home. Foreign. Home. Foreign. 
No. No. No. No. 
162,760... 713,7 .» 603,011 
134,840 ... 15 3,820 ... 692,422 
124,730... ... 803,341 
There is, tl evefore, a noticeable increase in the Home 
supplies, coupled with a decided decrease in the foreign 
supplies. The following detailed tab'e is also added for 
the first time, which gives some interesting informa- 
tion :— 
Surriigs of Home Carrie to the Merropoirran CATTLE MARKET 
(Exclusive of Calves and Milch Cows). 


; antiiedae ne 


' Monday’s Markets. Thurs- 
Tey see : —_—————--—_ day’s _ Total 
Districts from which Brought. Market: 


Years. \ 4 folk,| Midland oe 
‘uTolk,; and |Western 

and | Home Counties 
| Essex. |Counties. 


! ' iw 
Scotland.) Ire'and. | Total © po) Year. 


s age iett = a | 
| 25,000, 77,915 | 7,965 | 134,700 | 125,58 21,6 7,2 
1884 80,540 64,510 220 | 4,700 | 0/080 110,050 16995 128975 
1883, 24,770| 57,030 © 620 | «5,045 | 13,955 | 101,420 | 18.265 119,685 
22,390, 75,140) 560 | 6,606 | 15,324 | 120520 | 27.190 147,710 
$4,420 65,335 | 690 | 8185 | 21,100 | 129,730 | 25,565, 135,295 
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German Navigation Beyonp Evropr.—The Belgian 
newspapers announce that next June Antwerp will be 
made the starting port of the new line of the North 
German Lloyd’s steamers to China and Australia, as well 
as of their transatlantic lines. This company, it is further 
stated, has arranged that the Danish steamship company’s 
vessels shall bring to Antwerp goods exclusively destined 
for transit by their ocean steamers; and they have like- 
wise made agreements with German and Russian railways 
for favourable through rates on goods sent to Antwerp 
for shipment in these steamers. The German Lloyd's are 
thus seeking to monopolise the carriage of outward goods 
from Germany and Northern Europe, and may also try to 
make preferential arrangements for inward goods. This 
scheme, if fully carried out, will affect the entrepét trade 
of British ports, as well as the carrying trade of British 
steamers in Northern ports, : 


AMERICAN AND CANADIAN Far.ures For THE QUARTER. 
—Messrs Dun and Co. report 3,203 failures in the United 
States curing the past quarter, with liabilities amounting 
to 29,681,000 dols, which compares as follows with the 
figures for the corresponding period in the three previous 
years :— 

Quarter Amount of 
Liabilities. 
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The quarter's showing, therefore, appears comparatively | 
favourable. It may be noted that the bulk of the decrease, 
as compared with last year, is to be found in the so-called 
Middle States. In Canada, 389 failures are reported, with | 
liabilities of 3,442,000 dols, which, although unfavourable 
as compared with 1885, is more satisfactory than the returns || 


for 1884 and 1883. 


Wiis anp Beqvests.—The I/lustrated London News 
gives the following list of wills proved, with the amount of | 
the personalty in each case :— 


The Right Hon. John Edward Cornwallis, Earl of Strad-  £ 

broke, late of Henham Hall, Suffolk 179,000 
Admiral the Right Hon. Plantagenet Pierrepont, Viscount 

Falkland, late of Skutterskelfe, near Yarm, Yorkshire, 

and of South Norwood hill 104,000 
Mr Charles MaclIver, late of ‘‘ Calderstones,” Allerton, 

near Live l 143,000 
Mr William Bousfield Page, late ol St Ann’s, Stanwix, in 

the county of Cumberland 90,000 | 
Miss Frances Caroline Churchill, late of Colliton House, 

Dorchester 51,000 
Rev. Hayter George Hayter-Haines, Rector of Chagford, 

Devon 51,000 | 
Mr Henry Collingwood, late of No. 9 Saint Ann’s Villas, 

Notting Hill 46,000 
Dame Isabella Letitia. Barnard, late of the Palace, Hampton 

Court 15,000 


The following are from the City Press :— 


Mr Frederick Flowers, late of Tottenham lane, Hornsey... 5,000 
Mr George Cope Vaughan, late of 117 Highbury New 
Park, Islington 14,000 
Mr John Compton, late of 1 and 2 Aldgate, and of Harold 

Wood, Essex 
Mr Frederick Binney, late of 18 Stratford place 


Horeign Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, April 15. 


The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as || 
follows :—- 


Desror. 


April 15, 1546. April 8, 1886. April 16, 1885. | 
t c f ce f e 


Capital of the bank............ 182,500,000 0 ... 
Profits in addition to capi- 
tal (Art Law of June 9, 
BRON. -socgnacsantiinnceneasons $,002,313 54 .. 8,002,313 54 | 
Reserve of the bank and ite 


branches 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 | 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .. — 4,000,000 0 
8 ial reserve .................. 11,517,44416 ... 11,517,444 16 
Obes in circulation............ 2,870,927,485 0 ... 2,833,744,890 0 
Interest on securities trans- 
ferred or deposited 
Banknotes to order, re- 
ceipts payable at sight.. 31,644,589 25 .. 30,966,851 55 
account current 
creditor 158,612,505 48 ... 169,709,730 5 .. 
j 359,471,391 40... 
0 
50 


182,500,009 O ... 


8,002,313 54 


* 0.906,615,405 0 | 


11,113,564 51 14,856,915 2 


23,477,883 39 || 
107,794,900 99 || 

Ourrent accounts, Paris 249,384,961 6 
Do branch banks $9,017,717 0 ... 48,445,112 
Dividends payable ............ 2,201,804 50 ... 2,361 824 
Discounts and sundry inte- 
Rediscounted the last six 
GRID: anisen vitinocccennes 
Potal ......:c.00-...... 8,734,684,697 2 ... 3,721,604,961 95 . 8,747, 054,307 2 |} 
CREDITOR. 


2,528,542 50 | 


8,007,898 6 7,267,935 & 
1,551,846 8 w 1,551.840 S$ ., 9,033,838 48 
24,093,878 29 .., 25,102,963 28 


Oash in hand and in branch t t e f a 
DOMMES ....0000..00000s00e0eee.8, $08,352,116 .«.2,398,597,120 11... 2,100,234,100 7 
Commercial bills overdue .. 40,559 94 4. $4.391 81 ... 295,017 
Commercial bills discounted ; 
in Paris not yet due .. 3 $23,737,534 
Treasury bills ..............+++. 23,000,000 
Commercial bills, branch 
banks 


insane a 
PR cicdh coor 


215,918,350 34 ... 206,076851 46 ... 


8,000,000 0 ... 
389,1:7,899 . 886821250 0 ... 559,732,873 
insite csp 9,276 300 ws  +=« 9,344,300 0 ... ~—«:1, 427,800 
Do in branch banks........ 1,410,390 . 1338000 0 ... 119,000 
Do in public securities .. 128,546,596 vee 129,163,511 70 ... 141,644,379 
Do by ch banks.......... 130,777,419 , 141,679,624 @ ... 146,295,395 
Advance to the State (Con- 

ventions, June 10, 1857 

and March 29, 1878) 140,000,000 0, 
Syeeemnens 20m reserve,. 12,980,750 14 


dispoeable................. 90,622,857 73 & 
Rentes Immobilisées (Law 


140,000,000 90 ... 
12,980,750 14 


140,000,000 
vee _:12,980,750 14 
99,622.357 73... 


99,864,177 8&8 





182,500,000 0 |} 


11.997,444 16 || 
10,574,898 96 || 
374,832,134 70 |} 
48.28%,439 0 | 
11,578,259 62 || 


25,750,458 82 || 


o | 


100,000,000 0 . 


13,125,386 0 
2,480,829 82 


11,517,444 16 


67,517,888 80... 


100,000,000 0 ... 


13,124.1*4 0 


2,464,279 35... 
11,317,444 16. 
60,885,427 43 ... 


coveceversesces sees 8)734,684,007 2 ... 8,721,604,961 95 


100,000,000 0 


12,440,403 0 |) 
26.8512 83 


11,997.444 16 
65,067,504 1 


—_— ° } 
_ 3,747,054, 307 25 
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week, exhibits the following changes :— 


INCREASS. francs. Dacrmass f 

, on < ri . 

| Creulation.......cceeceeeeeenees 87,182,5.5 Treasury SMD: si idenccecea, 11 197.924 
| Cag ...---..0ceeercevoene adipinien ie etn 4,344,096 | Private deposits ............. 9'518'595 
Discounts gabovesen .60ses oungieasneds 12,148,148 oe Y VOLO 


The last eight millions of Treasury bills which appeared 
| in the weekly balance-sheet have been paid off, termi stains 
|a source of profit to the Bank, which at one moment held 
| 90 millions of these bills. The return still fails to exhibit 
any signs of preparations for the loan, but evidences of 
| reserves created may be found in the outside market, bills 
maturing after the 15th May not finding buyers under 2} 
| to 28 per cent., while short-dated paper is sought after at 2 
per cent. imp -rts of gold from America have almost 
ceasedand the Luuuvn exchange remains steady at25fl4te 
which is above the gold point. The increase of 3! millions 
in the silver reserve is due to coin sent from Belgium to 
— Belgian gold. The cash to-day was composed as 
under :— 




















April 15. April 8. 

; francs. france, 
Gold RT ee 1,288,631,207 ...... 1,287 291,095 
BOE vciankccsecuean 1,114,720,908 ...... 1,111,214,025 

Totes 6228.2 %: 2,403,352,116 ...... 2,398,507,120 


Prices, after fluctuating alternately up and down from 
| day to day, stand almost at their level of last week. French 
| Rentes show a small improvement from the buying of its 
| sellers, who had counted on a larger public subscription 
| than 500 millions. The premium on the loan, which after 
lopening at If 25c firm, advanced to If 65c, has receded 
| this week to 1f45c. Foreign Funds that would be affected 
| by war in Greece have been offered, Turkish bonds losing 


7 > wae oO 9° : 

‘|; in the week, Hungarian florins 1,and Greek bonds from 
4} oO ot peas 1 } . 

|] to 2. Austrian and Spanish railways have been offe-ed. 





Par. April 15. April 8. 
o f fo f ec fe 
| Three per Cents........ 9 100... 80923 .. 875 + 0173 
| Redeemable Threes .. 100... 8310 .. 82974 + O 124 
| Four &-a-HalfperCnts. 100... 10942; . 10930 + 0 124 
(talian cocehbanhdashtliadhed oa Di 97:35... 07 35 si 
| Austrian Gold 4% ...... 100 .., ce ken 910 + 0 5 
Turkish POUR vciissccdes 100 ... 44 .. 1485 - 040 
Egyptian Unified ...... 500 ... 347 50 ... 349 0 - 1 50 
| Bank of France Shares 1,000 ... 4280 0 ...4,275 0 + 5 0 
Sanque de Paris......... 500... 625 0... 625 0 : 
Crédit Foncier..........., 500 .. 1,351 25 ... 1,352 50 - 125 
| Paris Gas Shares....,.... 250 ... 1,433 75 ... 144750 - 13 75 
Suez Canal ...........0. 0 as Hinkel Slee OC + 1S 
Panama see vnsseereecesees 6500 .. 47250 .. 46875 + 3 25 
Northern Railway...... 400 .. 1,531 25... 1,530 0 + 125 
Western Railway ...... Soe... S48: 76 ... 80 0 - 1235 
Orleans Railway......... 600 ... 1,315 O ... 1315 0 ad 
Eastern Railway......... 500 .. 800 0... 800 0 
|| Lyons Railway ....... 500 ... 1,231 25 ... 1,227 50 + 375 
}| Southern Railway ...... 500 ... 1,142 50 ... 1145 0 - 2 50 
South of Austrian Kail. 500... 24875 .. 25625 - 7 50 


While the Loan Bill is under examination in the French 
Senate, it may be not without interest to describe the 
transformations it has passed through since first brought 
forward by the Minister of Finance. In the original 
scheme, presented on the 16th March, the Minister pro- 
posed a loan of 1,466 millions for the following purposes :— 


to pay off 50 millions to the Life Annuities fund; to 





millions for the Extraordinary Budget of 1886, which was 
to have been raised by an issue of Treasury bills; to 
retmburse 112 millions of the Treasury-General’s current 
account for advances to the Treasury and guarartee 


| Money; toredeem 230 millions of Treasury bills, and to fund 


466 millions of Sexennial Treasury bills, which will mature 
between 1886 and 1891. This sum of 1,446 millions the 
Minister of Finance proposed to raise by an issue of 
Perpetual Three per Cent. Rentes. The Budget Committee 
introduced numerous modifications in the Bill. It pro- 


posed to increase the reimbursement to the Savings’ Banks | 


and Life Annuities Fund from 400 millions to 475 millions ; 
to redeem 250 millions of Treasury bills, and to reduce the 
creditor currentaccount of the Caisse des Depéts et Consig- 
mations, by 175 millions ; together, 900 millions, for which 
redeemable Rentes were to be created, and of which 475 








ee 
THE ECONOMIST. 495 


uuu a ae acre EEasnsraeesneeenne 


The above return, compared with that for the preceding | millions weretobe given in stock to the Caisse des Depéts fo 
; P DG r 


To reduce the debt to the savings banks, 350 millions; | 


discharge a balance of 105 millions of the War Liquida- | 
tion account borne by the Floating Debt ; to procure 153 | 





the Savings Banks’ and Life Annuities Fund ; and 425 to be 
offered for public subscription. By another vote the 
Budget Committee decided that the loan should be offered 
| for tender, but that system was irreconcilable with the 
paren of Bae greater part of the loan in stock to the 
| - a es Depots. After negotiations between the Minister 

nance and the Budget Committee a compromise 
was come to, and the Bill was returned to the Chamber 
thus revised :—Savings’ banks, 350 millions; Life Annuities 
Fund, 50 millions; Liquidation account, 105 millions; 
Extraordinary Budget of 1886, 153 millions; Treasury 
bills, 242 millions ; total, 900 millions. With the exception 
of the increase in the reimbursements of Treasury bills 
from 230 to 242 millions, all those items were the same 
as originally proposed by the Minister of Finance. The 
Budget Committee also gave way on the question of 
Redeemable against Perpetual Rente, and accepted the 
latter. The Minister of Finance on his side abandoned 
the reimbursement to the ‘Treasurers-General, which 
formed part of the scheme to transfer the business of the 
Treasury to the Bank of France and its branches, and the 
funding of the 466 millions of Sexennial bills, but he 
reserved the right to bring forward those questions afresh 
when the general Budget comes up for discussion. If the 


Chamber then accepts his proposal, a further issue of 566 


million of Rentes will be necessary. 


The Budget Committee in the Senate has held daily 


meetings, and also recommends some changes in the Bill. 


It accepts the amount and mode of employment fixed by 


the Chamber, but with regard to the type of Rentes 
proposes that the 400 millions to be delivered to the 
Caisse des Depots et Consignations should be in Perpetual 
Three per Cents., and the 500 millions to be issued to the 


publicfor subseription in Redeemable Rentes. ‘This decision 


was, however, only come to by a majority of 7 to 6, and with 
pressure from the Government the Committee will no 
doubt agree to the whole being raised in the 


Old Threes. 


Chamber Committee, requiring that a credit should be 
opened in the Budget every year for the redemption of a 
certain amount of the debt. This condition was accepted 
by the Minister as a compromise on the Budget Com- 
mittee of the Chamber withdrawing their, amendment to 
substitute Redeemable for Perpetual Rentes. The Senate 
Committee was of opinion that as the Budget is drawn up 
annually it would be useless to establish a system which 
future Ministers of Finance might modify. 
seeing the loan issued this month is now abandoned, and 


the date which appears to have the most chance of being 
adopted is the 8th:May, which, being the day following the 
close of the monthly settlement, would permit the employ- 


ment of capital set free. 


favourably on a petition, bearing 12,000 signatures, in 
favour of granting to M. de Lesseps authorisation to issue 


Canal. A lottery with large prizes is admitted to be the 
only means of inducing the public to advance more money 
for the scheme. The company has to contend with the 
| indifference manifested towards the work in England and 
ithe United States. If another Lord Palmerston would 
| only denounce the canal, the French public would hasten 
| to invest their savings in it as a patriotic undertaking. 
|The first subscriber to the Suez Canal Company was 
‘a patriotic Frenchman, who thought he was lending 
his money to make a railway in the Island of Sweden, 
land when told that it was not a railway but a canal, 
‘and on an isthmus and not an island, and not in 
| Sweden but in Suez, the man replied that it did not 
matter as he knew it would damage the English. 
| There is much more truth in the story than appears, and 
if M. de Lesseps, instead of paying large sums for extra- 
| vagant puffs of his scheme in the French Press, would 
only bribe a few English journals to attack it, he would 
get a much better return for his mo 


finding capital in France. 





ney in the way of 


Sa ccscessssss\\|\eees 


The Senate, however, demands that the 
clause} giving a right of priority to Savings’ banks 
depositors shall be struck out as likely to give rise to 
a speculation in Savings’ bank subscriptions. The Com- 
mittee also proposes to omit clause 7 introduced by the 


All idea of 


A Committee of the Chamber of Deputies has reported 


a lottery loan of 600 millions of francs for the Panama 



















































al eatin itheila! aig. ceins cicagiies aati eee ee 


lineata aidan meh en en 
mas 





ae ee 










<a 
3 - ty 

SE a ea ee Se 

ees 2 yates va 


THE ECONOMIST. 


The report read at the meeting of the Crédit Foncier 
Company, held this week, shows that the mortgage loans 
granted during the year 1885 amounted to 146,964,358f, 
and the communal loans to local bodies to 66,023,927f. 
The total of outstanding loans at the end of the year, 
Foncier and communal, was 2,765,858,549f, and the 
Crédit Foncier and communal bonds in circulation was 
2,674,165,304f, the loans granted thus exceeding the 
liabilities to bondholders by 91,693,244f. A sum of 
143,363,422f of the loans was deferred, so that the bonds 
really exceeded the loans by 54 millions. During the 
year the Crédit Foncier was forced to purchase, after fore- 
closure, 107 buildings, for a sum of 2,703,274f; but, on 
the other hand, it sold 52 buildings for 1,445,607f. The 
report admits that in many cases, from the depreciation 
of house property, the sum realised on the sale of the 
pledge was less than the sum advanced. The mortgages 
on house property in Paris appear to be well secured, but 
the report does not disguise the fact that the company 
has difficulties with regard to rural property in the 
departments, and is forced to intervene in the sales after 
foreclosure, and even to work farms when they could not 
be sold at a price that would cover the loans. The profits 
on the year amounted to 23,423,816f, including a balance 
carried on from 1884, and exceeded the profits of the 
latter year by 420,203f. A dividend of 60f, or 12 per 
cent., was declared, of which 30f had been paid on account, 
amounting to 18,600,000f, and the balance of 1,245,506f 
was carried on, or added to the reserves. M. Mezieres 
was appointed a director, in the room of M. Victor 
Bonnet, deceased. 

The Transatlantic Bank, created under the patronage of 
the Transatlantic Steamship Company, was one of the 


numerous financial undertakings founded during the great | 


speculation of 1881. Most of its business appears, how- 
ever, to have been the financing of other banks, and a 
large portion of its assets consist of nearly 10,000 shares 
of a Bank of Tunis. Its agency at Alexandria—for its 
business has been anything but. transatlantic—has necessi- 
tated an appropriation of 500,000f to write off losses. It 
has now voted a reduction of capital by the purchase of 
10,000 shares on the market, these having fallen to 75f 
below par, or to 175f for the 250f paid up. A dividend 
of 5 per cent. was, however, voted for 1885. 

The Paris Petit Journal is one of the most successful 
journalistic undertakings in the world. By an admirable 
organisation, by which the paper is sold in the remotest 
villages throughout France, it has now an average circu- 
lation of 880,000 copies a day, and the net profits in 1885 
amounted to 4,974,216f, or nearly 200,0001, and almost 
without the aid of advertisements, for in the total receipts 
of 13,006,571f they are set down at only 2,138,548f, includ- 
ing divers receipts. The paper, which is sold for a sou, 
is, however, a wretched specimen of its class, consisting of 
four very badly-printed small pages on the thinnest and 
cheapest paper, and its news and literature are on a par 
with the material. It however, appears to please a 
numerous class of purchasers, and shareholders have 
received a dividend of 85f per 500f share for 1885. 

The financial journals publish the statutes of the com- 
pany to be formed by the Comptoir d’Escompte for the 
working of the tobacco monopoly in Servia. The capital 
is fixed at 10 millions of francs, in 500f shares. The 
founders will take 20 per cent. of the profits and the 
directors 10 per cent. after payment of 5 per cent. interest 
on the capital called, and founders’ shares may be created 
in representation of the 20 per cent. dividend. 

Returns of the receipts from shipping on the Suez Canal 
in the first decade of the month give a total of 1,840,000f, 
against 2,070,000f in the same ten days of 1885. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, April 3. 


Strikes on the part of organised labour continue to 
occupy a large share of public attention. Something over 
one month ago a master mechanic in one of the Texas 
Pacific. railway shops was discharged for being absent 
witlo it leave. His absence was in order to help organise 





[April 17, 1886. 


Knights of Labour lodges. He claimcd to have procureq 
leave of absence, which the shop foreman denies. This 
reads like a trivial matter, but it lies at the root of the 
strike of employés on the Missouri Pacific Railway. The 
Kouizhts of Labour at the town where the discharged 
employé worked insisted that the man be rein. 
stated. The company refused. The result was 
that a boycott. of the Texas Central Railroad 
was ordered, and responded to by the St Louis Knights, 
The Texas Central road receives and delivers its through 
freight over the lines of the Missouri Pacific system, the 
Missouri, Kansas, and Texas, and the St Louis and Iren 
Mountain roads. The outcome was a strike of switchmen 
and train-hands on the entire Missouri Pacific system, 
extending East and West from St Louis to Kansas City, 
and North and South from Hannibal, Missouri, to Denison, 
Texas. This was about March Ist. The knights claimed 
that over 12,000 men were on strike, while the road 
officials put the total at about 3,100. Neither were right, 
according to Bradstreet’s, which has detailed figures 
showing that at most about 5,000 Missouri Pacific 
employés have been on strike, and about 4,700 others 
rendered idle thereby. At the present time these figures 
are slightly smaller, say, about 4,500 strikers and 4,100 
others rendered idle. The strike at Kansas City has 
ended, as well as that at St Joseph, Missouri. A few days 
azo the St Louis district knights issued an impassioned, 
almost lurid, proclamation, citing an entirely new set of 
grievances as the cause of the strike. They came when 
the trouble had lasted three weeks, and bore marks testi- 
fying to their having been hatched up for the occasion. 
In brief, the claim was that the Missouri Pacific Company 
had violated its pledges given to its employes a year ago, 
that no wages should be reduced, no one discharged with- 
out cause, and without 30 days’ notice, backed by several 
(six or eight) allegations of specific instances of the 
violation thereof (mostly trivial), but backed by no speci- 
fications as to time and place and surrounding conditions. 
This fell flat. Meanwhile, the Texas Pacific is being 
boycotted, to be sure, but so are the merchants, residents, 
and would-be travellers from and visitors to Missouri, 
Kansas, Arkansas, and Texas. In short, the knights’ motto 
that “the injury of one is the concern of all,” is beirg 
exemplified with a vengeance, inasmuch as it is the public 
which is bearing the brunt of the boycot. The strike in fact 
has involved the violentand illegal stoppage of freight trains, | 
the disabling of engines, mutilation of tracks, and the like. 
The United States mail trains have, however, been readily | 
sent out, the strikers being sensible enough not to call 
down on themselves the action of the national authorities 
by interfering with the mails. Mr Powderly, the Executive 
Chief of the Knights, came to New York, and attempted 
to get Mr Jay Gould, chief owner of the Missouri Pacific, 
to agree to arbitrate the questions involved in the 
strike. Mr Gould’s reply was to the effect that if the 
strike be stopped and the men go to work, he will then 
listen to grievances, if there are any, and in the latter 
event, consider the advisability of arbitration. 


A conference between Messrs Jay Gould and Powderly 
was reported to have resultel in the agreement on the 
part of the former that the grievances of the Knights of 
Labour employed by the Missouri Pacific Railway Com- 
pany shall be decided by arbitration. It was arranged 
that the railway company should retain all employés 
secured during the strike, and that none of the strikers 
who have resorted to violence, or who have interfered in 
any way with the efforts of the company to move trains, 
should be re-employed. The result would prove accept- 
able to the public, and, no doubt, to the Knights of 
Labour, in so far as it tends to “recognise” them, @ 
point over which they have been very solicitous, and which, 
no doubt, lies nearer the real root of the strike than has 
been generally supposed. But the report proved untrue, 
Mr Gould declaring that Mr Powderly had misunder- 
stood him. In the meantime, Mr Powderly had taken 
a fair-minded view of the situation, and had directed that 
for the present no new Knight of Labour lodge charters 
be granted, in order to stop the too rapid increase of the 
undisciplined, uninformed, and hot-headed element in the 
Order. He had also counselled strongly against the 
ordering of petty strikes and boycotts by district 
assemblies, and in other respects showed himself 
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possessed of more sense than was, until recently, supposed. 
The strength of the knights has grown phenominally of late. 
It no doubt comprises over 1,000,000 industrial and 
transportation employés, perhaps 1,250,000; but, on this 
point, no exact figures are attainable. Within six months 
its membership is officially stated to have been growing at 
the rate of over 1,000 per week. The present indications 
are that the great railway strike is nearing its end, and 
that it will prove a costly and bitter failure for those par- 
ticipating. Public opinion has already condemned it, 
although at the start, with their easy-going way of con- 
templating events, even the inhabitants of the region 
directly affected were inclined to sympathise with the 
strikers. Now, the reverse is true toa pronounced degree. 
Public opinion will not authorise a boycott of public 
interests, and the end must be a failure for the strikers. 
The region most affected has stood still in a commercial 
and industrial sense for three weeks. No freight has 
moved worth mentioning, and fuel, food, and illuminating 
supplies are at low ebb. Prices, as a result, are very high 
at South-Western cities,and credit is no longer being 
granted the strikers by local storekeepers. 

The so-called labour question is, as you may imagine, 
occupying much of the public attention at this time. It 
is fairly absorbing. The journal mentioned above points 
out that, on March 25, there were 52,500 strikers through- 
out the country, as compared with 52,100 two weeks 
previously. There had been a decline of about 9,500 
within the fortnight, as follows: Coal strikers, 4,000; 
nail makers, 1,000 ; textiles, 3,000 ; and iron and metals, 
1,500. But a strike of 10,000 dress and suit operatives at 
New York raised the total. The general fact remains 


that most of the strikes are for an advance of wages. In | 
many lines these have already been granted, both on | 
account of strikes and for the fear of them; notably in | 


New England cotton mills, in Pennsylvania iron and steel 
mills(which aresingularly and remarkably freefrom strikes), 
on the Reading railways extending West and North-West 


from Chicago, and at multitudes of smaller industrial estab- | 
lishments at hundreds of manufacturing centres all over the | 


country. This is a direct outcome of organised labour, which 
has grown beyond precedent here within two years. Other 
prominent strikes are due to efforts to have trades unions 
“recognised,” to compel employers to hire none but 
union men, and toenforce a reduced number of hours per 
day as a day’s work.” The great bituminous coal strikes, 
covering Western Pennsylvania, Western Maryland, West 
Virginia, Ohio, and extending into Ohio and Indiana and 
Kentucky, are almost uniformly to secure an average 
advance of about 10c per ton for mining, to bring the 
price up to 60c and to 7le per ton, according to locality. 
This is a result of the late meeting of the Federated Coal 
Miners’ Congress, held at Columbus, Ohio, and, as noted, 
involves nearly 8,000 coal miners. Already bituminous 
coal is 1] dol per ton higher, and very scarce. At ,many 
points where used largely for industrial purposes, it is 
scarce, or not obtainable, and word is received that Read- 
ing, Pennsylvania, is particularly affected in this way, and 
that English coal is on its way there. For this I cannot 
vouch, but one New York company has English coal on 
the way here to fill contracts to supply ocean steamers with 
fuel, and probably for other purposes. Coke is conse- 
quently much higher, and anthracite coal (lump sizes) 
likewise, owing to an increased demand to take the place 
of bituminous for industrial uses. 
an advance in the cost of making pig iron, and may result 
in higher prices for that article. It is not unlikely that 
some furnaces may have to shut down. Another outcome 
will undoubtedly be an improved demand for Alabama 
and Tennessee bituminous coals, and a consequent stimu- 
lation of the Southern coal industries. The extensive 
knitting mill employés strikes at Cohoes and Water- 
ford, Involving over five thousand employés, wears 
a serious aspect for that industry by reason 
of its long continuance, and the proprietors of 


mills of that character have formed an association to | 


Co-operate with the Rhode Island and Massachusetts 
mill owners, and with the Chicago (and other Western) 
merchants and manufacturers’ associations, to take action 
to resist the aggressive and unwarranted demands made 
by Knights of Labour or other trades unions. The plan, 


in the main, is to resist strikes or boycotts with lockouts. IL., th 
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These facts threaten | 


497 
If this be carried out on a large scale, the most effective 
weapon of the labour unions will be found to be double- 


edged, and to cut both ways. “Compulsory hiring,” 
as practically advocated at present by trade organisations 


In this country, cannot be defended on any known 
| principle of morality or ethics, and the position is being 


gradually taken by the public, that the sooner the issue is 
met the better. The fight may as well be made now, if 


at all. 


But from all apparent indications there is no existing 
reason for believing that the strain between capital and 
| labour so-called will be carried to extremes. There is good 
evidence that a good share of industrial workers even 
among trade unionists, are awakening to the falsities of 
| their position, that is, of the position taken by organised 
| bodies to which they belong. A split in their ranks means 
a victory for public opinion. The latter, in social questions 
| of this character must always prevail, of course. In this 
| Teview it is not intended to intimate that some of the 
| demands’made by labour are not justified and due to them. 
| Some of these have been conceded them, and ‘others are 

likely to be. Patience as well as agitation and organisation 
| is necessary, and quite as important. 

The general business situation in the United States last 
week was less satisfactory. The volume of merchandise 
moving was reduced because of the uncertainty caused by 
the growth of strikes and other labour disturbances. This 
revealed itself in curtailed purchases at nearly all interior 
markets. Even Chicago, which is ever prone to throw a 
bright light on its almost always rosy trade reports, has 
had to admit that the stoppage of traffic in four 
south - western States has cut seriously into its volume 
of business for March. Even the distribution of dry 
goods, which has, thus far, led in each week’s move- 
ment, is now conceded at both Boston and New 
| York to have been disappointing. Prices of textile 
fabrics remain firm, but the request for goods, except 
for limited quantities of seasonable staples, is very 
conservative. Print cloths receded slightly in prices. 
The reports ef the London wool sales here were quite 
_ disappointing, and had a weakening effect on quotations. 
| This must be construed, however, in the light of the fact 
‘that manufacturers are, in their own interest, pro- 
'nounced bears in raw wool. It is usual at this 
| season. The new domestic clip is currently reported to 
promise an excellent quality. Iron is depressed by a 
lighter demand, due in part to restricted takings by 
smaller industrial establishments, consequent on the wide- 
spread labour troubles. The enhanced cost of coal and 
of coke for similar reasons, and the formation of an 
anthracite coal pool, are also having an unfavourable effect. 
The breadstuff market is dull, and the late bullish attitude 
of traders has given way to one of the opposite character. 
It is finally being realised that the prospective crops of 
wheat in the United States, in the United Kingdom, in 
France, Germany and elsewhere, are to have, perhaps, the 
vital price-making influence in the world’s market, after 
all; and not the fact that only light stocks are, or are 
likely to be, carried over on July 1, 1886. There is no 
reliable news here as to serious damage to the winter-sown 
crop. The acreage is equal to that sown in the autumn of 
1884, and although there have been some wild announce- 
ments sent East from Kansas, it is too early to report 
| anything definitely. California is exporting freely. The 
late free movement from New York has been checked 
| again. 





GERMANY AND AUSTRIA, 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 12. 





Mr Gladstone’s speech, which has excited intense 
interest throughout all Europe, drew a comparison between 
the condition of England and Ireland at the present day 

| and that of Austria-Hungary in bygone times, which is so 
totally at variance with fact, that some comment upon it 
| seems called for. If we begin with the historical stand- 
point, it should not be forgotten that until 350 years ago 
Hungary was an independent kingdom. In 1526, when 
the dynasty of Hungarian kings became extinct in Louis 
e Hungarian States elected the Hapsburger Ferdi- 
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nand King of Hungary of their own free will, reserving, 
however, all their constitutional rights. But not before 
the end of the seventeenth century did the Crown of 
Hungary become the hereditary property of the Hapsburgs. 
The union remained a personal union only until about a 
generation ago. Hungary had its own Constitution, its own 
Reichstag, and that although the monarchs of the 
Hapsburg line from time to time sought to shake the 
foundations of these institutions. When the revolu- 
tion of 1849 had been suppressed in Hungary by 
the aid of Russia, the Hungarian Constitution was 
abolished, Hungary was treated as an Austrian 


province, and the Germanisation of Hungary was | 


set about with rigid energy. The use of the Hungarian 
language was prohibited in the schools and the German 
enforced. After the defeats of 1859, the present Emperor 
granted to Austria the Constitution, and Hungary was to 
be compensated for the loss of its Constitution, by_parti- 
cipating in the Austrian, and the loss of its own Parlia- 
ment was compensated for by a shure in the common 
Reichsrath. In this the parallel with Ireland can be 
upheld, since the dissolution of the Lrish Parliament in 
1801 had about the same effect. But Austria’s plans met 
with unbending opposition on Hungary’s part, so that 
Austria was obliged to give way more and more every 
year, until at last in 1867 the States Treaty, which is still 
in force, was concluded, and ultimately restored peace. 
The difference between the history of Ireland and Hungary 
consists in the fact that Ireland was simply conquered, 
whilst Hungary placed itself under the sway of the 
Hapsburgs of its own free will. Bit the difference between 
the political situation of the two countries is far greater 
still. The Hungarians have never asked for anything 
but their political independence. The differences between 
English and Irish, their hatred of each other and each 
other’s religion, have never existed in Austria and 
Hungary, except during sbort intervals, such as 
the prosecution of Protestants during the seventeenth 
century. A very important question, if not the most 
important of all—the agrarian—has never been raised in 
Hungary. A reform of Irish agrarian affairs is but a fair 
compensation for the wrongs of former centuries. Another 
formidable difference is the mannerin which the unity of the 
Empire is to be preserved. With us the Austro-Hungarian 
delegations decide all foreign, commercial, financial, and 
military questions; both halves of the Empire are there- 
fore responsible for the welfare of the whole, whilst 
Treland is called upon to contribute towards the expenses, 
and excluded from the right of giving her opinion in 
questions concerning the Empire. Besides all this, it 
should be remembered that Hungary is so completely 
surrounded by Sclav nations on almost all sides, that its 
very existence is dependent upon its firm adherence to 
Austria. Austria indeed harbours nationalities which maf 
be compared with the Irish, but with these its experiences 
are of the most melancholy kind. The more Austria lends 
her ear to the wishes of the Sclav tribes, the more they 
ask, and if they could, they would allow the Empire to fall 
to pieces before they gave up the slightest of their petty 
interests. The Czechs demand that their old kingdom 
should arise from its ashes to new splendour, the Poles 
demand full independence for themselves, and the only 
right they would grant Austria would be to pay their 
expenses, which they have no means to do themselves. 
The aspirations of these people must be kept down by 
force, concessions only encourage them to further preten- 
tions, and this it is believed is also the case with Ireland, 
to whom just as much and not more should be granted 
as is compatible with the interests of England. 

The German Reichstag has adjourned for the Easter 
holidays, which will last until the 17th May. Before the close 
of the sittings the Insurance Bill for agricultural labourers 
was read a second time, and the Bill relating to judicial 
proceedings in foreign countries under Germany’s protec- 
tion, the Bill exempting railway material from seizure, 
and the Military Pensions Act were read a third time. 
Prince Bismarck has announced for the forthcoming 
Session Bills dealing with the spirit and sugar taxes. It 
appears that the Federal Council intends to reject the 
Sugar Tax Bill, which the Reichstag has already voted. 
The new Bill which the Government intends laying before 
the Legislative Assembly suggests a smaller reduction of 
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the tax on beetroot, and a smaller export premium than 
was approved by the Reichstag. According to the new Bill, 
| the tax on beetroot would be 1 mark 70 pf per double cwt, 
oa the export premium would remain unchanged until 
October 1887, when it would be 17 marks 50 pf per double 
| ewt. But the Bundesrath’s decision in this question has | 
not yet been given. 
| The Swiss Federal Council has summoned the Govern- 
| ments of Germany, Austria-Hungary, Italy and France to | 
| participate in a conference which is to take place on the 
| 10th May, and is intended to bring about greater unity in 
| railway affairs. 
The balance-sheet of the “ Disconto Gesellschaft” of 
| Berlin for 1885 presents the following totals: Coin and 
| bullion, 14,578,834 marks; bills of exchange, 29,728,493 
marks ; reports (loans for settling day), 26,788,036 marks ; 
securities in titles, 43,179,393 marks ; debtors, 112,103,393 
| marks. On the other hand, the reserve stands at 12,530,891 
| marks ; deposit bills at 35,256,915 marks; creditors at 
154,216,516 «marks; and bills at 20,449,965 marks. 
The total business transactions represent a figure of 7} 
milliard marks, of which 658 millions were devoted to the 
discounting of bills, and 1,494 millions to business in 
securities and titles. 
| At the Austrian Board of Finances, a conference of 
| delegates of the sugar trade took place yesterday to con- 
sult upon the new system of taxation. The Government 
proposed. an innovation, according to which every cwt 
of sugar sold for inland consumption, would be 
taxed according to its quality 5, 4, or 3 florins. 
The export premium would be 77 kreuzers for every cwt 
of finer quality, and 63 kreuzers for every cwt of lesser 
quality. The total export premiums for one year must 
not, however, exceed four million florins. The Government’s 
proposal comprises a system of control, and the disposi- 
tions necessary for the change from one system to the 
other. 

A conference was also held at the Austrian Board of 
Trade to discuss the melancholy condition of the Austrian 
engine and railway car industry. The manufacturers 
complain that they receive their orders from the railway 
companies most irregularly and at the shortest notice. 
This obliges them to engage a large number of work- 
people for a short time, which they must afterwards 
| dismiss, a system under which the workpeople suffer 
severely, and which influences the wages and prices of 
material, so as to damage the manufacturer also. The 
latter, for this reason, appeal to the Government, which | 
they hope will be able to induce the railways to give their | 
orders regularly and according to a systematical plan, so 
as to allow the manufacturing companies to keep at least 
a stock of workpeople always. The enguéte which formed 
the subject of discussion disclosed some _ very 
depressing facts. The representatives of all the 
works declared that their hands had been reduced 
to one-fifth the original number, and that even 
this small number must be again reduced, unless 
| they could calculate upon orders for 1,200 or 1,300 rail- 

way cars. But the tale told by the representatives of the 
| railways was equally unsatisfactory. ‘T'raffic is continually 
on the decrease, so that numbers of cars are out of use 
| altogether. The orders do not therefore exceed the | 
number of cars which have become useless, and they showed 
that not more than fifteen engines, and about 300 or 400 
| cars were wanted just now. The Government promised 
| to arrange that the loan of foreign railway cars should be 
| in future prevented, by refusing to return the duty when 
| these cars cross the frontier on their return. The wish 
was expressed that the Government should bring about an 
| equality of tyres for all railways, by which means the 
| costs of production would be considerably reducel. The 
Government promised to take the question i.to con- 
sideration. 

The decreasing traffic of the Austrian railways was also 
alluded to in the Reichsrath during the Budget debate, 
when the Jeader of the Opposition showed that the receipts 
of one of the most central railways, the Aussig Teplitz 
line, had been 20 per cent. lower this year than during the 
same period of 1885, although this line’s chief business 1s 
the transport of coals, which should have been extraor- 
dinarily great during this long and severe winter, and the 
railway had suffered from no disturbances whatever. 
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The condition of the iron trade is somewhat more 
favourable. During the negotiations for a commun 


arrangement for all works, the Alpine Mining Company | 


showed its returns, according to which the receipts of the 
first three months of this year were 4,407,482fl, against 
4,161,445f1 in the same period of 1885. 


In the Prussian Diet the Minister of Agriculture | 


H. Von. Lucius, made a most important remark on the 
question of agrarian duties. 
Prussian Government was not disposed to raise the duty 


on cattle and corn at present, since it cannot agree to an | 
| unconnected with the trade of this country, and which 


increase in the duty on wool, which would severely damage 
the numerous wool manufacturers of Germany. 


The Minister said that the | 
| excess of our imports over our exports. 


| trade between Rio or China and the United States cannot | 
| be taken into account here. A particular import into this || 
country is rarely connected with a specified export from 
it, both being represented and accounted for by bills of 
exchange, which circulate all over the world, and get 
adjusted in its various money markets, 

The last paragraph but one of Mr Skene’s letter suggests 
a part of what—I have for long believed—affords an 
explanation of the greater part of the long-continued 
It is that the 
profits of trade carried on by Englishmen abroad, wholly 


| 


trade is not founded on any original export of capital 


| worth the name of capital in amount, but on the export 


Correspondence. 


—_—— 


THE BALANCE OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—The object of my letter on the balance of trad» | 
which you were good enough to publish on the 3rd instant, | 
was, as therein stated, to invite some of your correspondents | 
to suggest explanations of the enormous preponderance 
in value of our imports over our exports, and I am | 
pleased to observe that in your last impression two such | 
correspondents have availed themselves of the oppor- | 
tunity you have been so good as to afford them. 

One of these explanations appears to me to be partially 
acceptable, while others will not, I think, bear the test of 
careful criticism. To take them in the order published, 
the first, from “ T. R.S.,” is an objection to my allowance 
of 7 per cent. in diminution of the declared value of 
imports, which he considers to be insufficient, holding 11 | 
per cent. to be a fairer estimate. To this I reply that the | 
result of careful inquiry on this point has led me to the 
conclusion that 5 per cent. would represent the nearest 
approximate average, and that I increased it to 7 per cent. 
in my published estimate, in order that no question could 
be raised on this part of the subject. In striking an | 
average for this purpose, I should feel obliged to) 
“T.R.8.” to state what percentage he would fix as 
representative of the cost of freight and insurance on the 
742,200,8471 in coin and bullion, forming part of the 
aggregate value of imports. 

“'T. R.S.,” under headings 2, 3, and 4, assumes that | 
payment of foreign loans, and of dividends, and of profits 
on foreign investments, which have necessarily been repre- 
sented in the imports, have no corresponding representa- | 


| 
| 
t 
| 
| 
| 


tive in the exports. This is often true in respect of so | 
short a period as one year, but is rarely true if the account 
is for a lengthened period, and this is why the table | 
published with my letter embraces the longest period | 
available for a complete record. In almost all 
instances, a foreign loan, or an_ investment of | 
capital in a foreign country by a resident in England, is 
made by an export from England. There is no other way 
of making it, unless the investing capitalist has property 
out of England which he appropriates for the purpose. | 
The medium of transmission, viz., bills of exchange, | 
cheques, bank notes, &c., are valuable only so far as | 
belief exists that the promise to pay a certain quantity of | 
a named valuable commodity—usually coin or bullion— | 
written upon them will be performed. They are in | 
reality valueless for more than the paper on which they | 
are written, unless they represent substantive value some- | 
where. This, if a resident Englishman is the investor, is | 
usually in England, and, to meet the promise made, that | 
substantive value must be exported from this country to | 
another where the loan is due or the investment made. | 
The return, ther2fore, of interest on the loan, or profit on | 
the investment, is but a part of the balance of trade | 
connected with a previous export on which the return may 
be greater, but on which it may also be less, and which is 
already accounted for in the statistical returns. 
bis answer applies also to the first part of your second | 
correspondents letter, Mr Skene’s. ; 
The case suggested under heading No. 5 of “T. R.8.’s” 
letter (covering London credits) appears to describe 
ordinary imports of maize or cotton from the United | 
States “usual to cover a credit. Their connection with | 


| only of the Englishman himself, are ina majority of cases 
| sent tothis country by that Englishman for various pur- 


poses of expenditure or investment in it, he himself intend- 
ing at some time to follow them--bringing more with him 
—to enjoy therein the fruits of his industry for the 


| remainder of his life. 


Those who take much interest in this subject will find 
it remarked upon in the 2Ist and 24th Reports of the 
Board of Customs, pages 9 to 15, and 9 to 29 respectively. 
—Your obedient servant, F. R 

13th April, 1886. 


RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent “B” (in commenting on 
the withdrawal by the South-Eastern Company of the 
preferential rate on hops), asks “ What has the publie 
gained by hop importers from Boulogne being no longer 
able to send their hops to London by a route which they 
preferred, or sometimes preferred, to the only one now 
open to them?’’ In reply, I would suggest that as these 
hops now come by sea, a portion of the public (viz., the 


| shipowners) gain, because they obtain the carriage of 


hops, of which they had previously been deprived by the 
preferential and illegal rates of the South-Eastern Com- 
pany. wi 

The deduction your correspondent wishes to be drawn 


‘is, that it is of no importance to English producers 
| whether corn from Chicago, meat from Holland, iron from 
| Belgium, &c., are carried by British railways at half the 
rates charged upon similar British produce, because, in 


any case, the former articles would be brought into this 
country by sea at very low rates. But it is one thing to 


'have these products brought to the ports, and quite 


another to have them carried all over the country at 50 


| per cent. less than if they had been produced in these 


islands. 
Again, if these goods are brought into the country at 
low rates by sea, and the preferential system is rendered 
impossible, what happens? Why, the railway companies, 
who must obtain traffic from somewhere, will be com- 
pelled to carry English traffic at rates which will compete 


| with the sea freights, to the very great advantage of the 


agricultural and manufacturing classes. Direct com- 
petition would ensue between English producers and 
English carriers on the one hand, and foreign producers 
and carriers by sea on the other. ; ' 

A further result would be that English railway com- 
anies would gain enormously by the development of local 
traffic, which must ensue from the impetus given to trade 
and agriculture. The profit which should arise from this 
source is by the present preferential system largely 
dedicated to the express benefit of foreign railway com- 
nies.—I am, Sir, yours obediently, 

Temple, April 12, 1886. J. Buckxrneuam Pores. 


I 
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THE WOOL TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


—On reading, asa colonial wool importer, the letters 
of — Caaaeie “ Another Wool Importer,” and that 
of “I. C.,” I cannot reconcile their, to me, conflicting 
statements. The former writes that the existing tariff for 
warehousing wool handicaps the River Plate producer, 
whilst the latter states that the Australasian and Cape 
wool producer is weighted over 100 per cent. in the ware- 


housing charges. 
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With the tariff before me, however, it seems evident, 
that whereas colonial bales, weighing 1 cwt 2 lbs to 
3 ewts 2 lbs, are warehoused for twelve weeks at 3s 5d a 
bale, River Plate bales, weighing 7 cwts 2 lbs to 10 cwts, 
are taken for the same period for 6s per bale. It would 
thus appear that taking the mean weight of colonial bales 
at 280 Ibs, and the mean weight of River Plate bales 
at 890 lbs, there is a difference in the charges in favour of 
the River Plate wools of 12s 6d per ton, which on a million 
baies gives an excess charge of over 100,000/ per annum, 
for it is presumable that a profit is made at the lower 
rate, and when I remember that there are but four wool 
warehousekeepers in London, I cannot but envy their more 
than princely incomes, obtained too, without an iota of 
risk. ‘These hard times evidently do not affect all alike.— 
Your obedient servant, One Wuo Knows. 


MR GLADSTONE’S SCHEME. 


TO THE EDITOR OF THE ECONOMIST. 

Str,—It appears to me, and I suppose to most thinking 
people, that ere long many millions will have to be spent 
on coast defences and arsenals. May I ask you who have 
studied the Prime Minister's speech introducing the 
Government’s Irish scheme, whether any provision is con- 
templated for the sister island’s undertaking the erection, 
and bearing the expense, of whatever works British 
authorities shall find necessary for the safety of both 
islands ? 

May I further ask whether foreign consuls are to be 
multiplied, and to exercise diplomatic functions, in the 
cities and ports of Ireland; also how Ireland is to have 
her commercial and other affairs in all parts of the world 
attended to, and at whose expense 

Mr Chamberlain has rightly called attention to the 
questions of patents and copyright. Difficulties of the 
most formidable character, and dangers to trade, harassing 
and destructive, must inevitably arise if the same law as 
to inventions and designs do not prevail on both sides of 
St George’s Channel. Is it proposed to grant permits 
from and ‘o Ireland for excisable liquors ?—Respectfully, 

April 13, 1886. A Quonpam M.P. 


Hotices of Books. 


—_——— 


The Statesman’s Year-Book. Statistical and Historical 
Annual of the States of the Civilized World for the 
Year 1886. Edited by J. Scott Keltie, Librarian to 
the Royal Geographical Society. Twenty-third annual 
publication. Macmillan and Co. 

Tus Statesman’s Year-Book for 1886 maintains its 

character for excellence of arrangement, as well as general 

accuracy, and this year the work has been considerably 
enlarged, tc admit of important statistics relating to the 
colonies and other countries. 


Rome, from the Earliest Times to the End of the Republic. 
By Arthur Gilman, M.A. London: T. Fisher Unwin. 
1886 

Mr Giiman’s “ Rome” is the first of a series of popular 
historical narratives, to be entitled “The Story of the 
Nations.” It is written apparently for children, or for 
an entirely unlettered public. The style is ostentatiously 
simple—we can use no other word to express it. The 
author seems to make a continual effort to write down to 
the level of his readers. The result is, that, by dint of 
studied familiarity of treatment, he loses all impressive- 
ness. Great events grow small and trivial under his 
handling. If Roman history is to awake any spark of 
enthusiasm in even the most youthful reader, it must be 
written with more dignity, seriousness, and conviction 
than are displayed by Mr Gilman. 


TO READERS AND CORKESPONDENTS. 
The Editor of the Economisr cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


THE ECONOMIST, 


{April 17, 1886. 
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BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


Ax Aoocount pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on’ Wednesday, the 14th April, 186. 


ISSUE DEPARTMEN'1. 
£ £ 
36,169,605 |Government debt 11,015,100 
| Other securities 4,734,900 
| Gold coin & bullion... 20,419,605 
| Silver bullion one 


36,169,605 


Notes issued 


36,169,605 | 


BANKING DEPARTMENT. . 
£ 

14,553,000 Government securi- 
3,113,835 CIES .........e0eee soem 
7,006,488 Other securities ..... 
22,900,595 Notes va 

Gold and silver coin 

185,092 | 


47,759,010 | 7,759,010 
® Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend account. 
Dated April 15, 1886, F. MAY, Chief Cashier, 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 
LIABILITIES. 
Circulation (including Bank 
bills 


Public deposits 
Private deposits 


Proprietors’ capital... 
Rest 14,583,498 
20,459 573 
11,421,850 

1,294,089 


Public deposits* 

Other deposits 

Seven-day and other 
BETIS cescccescsseseron 


' AsssrTs. & 

Securities ............ceccsssessosces 36,240,071 
24,982,847 | Coin and bullion.............0.00. 21,713,004 
7,004,488 | 

22,900,595 | 


54,839,930 | 57,953,765 


The balance of Assets above Liabilities being 3,113,535/, as stated in the above 
account under the head Reser. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 
Increase. Deerease. 
& & 
155,655 
613,776 
650,619 


cccccscocces 1,229,657 

coscoscossee 213,216 
ee soe sescerece 52,561 
1,234  sereesserees one 


Circulation (excluding Bank post bills)..............+« 
Public deposits ................8. see 
Other deposits 
Government securities 
SMUD cialis waspscsaatiacdaves ectekeaes sesebiessonee 

The following shows the amount of the Circulation, Bullion in 
beth departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 14, 1886 :— 


| 
Gold wal Securities 
in from ot culati’n ta 


(excludng 
eas OF | Bank Post Deposits. | oy | Reserve 
): Bills). | 

} 


Date. Coin and 
Bullion. 


of Reserve 


to Liabilities. 


>e | Bank Rate. 


ment. 


x 


oz 

36,915,214 12,400,050, 393 3 
$5,691,558 13,631,678 438 — 
34,188,542 13,878,893 453!— 
33,943,993, 14,270,534 “7 a 
33,751,939 24,904,382 433 2 

$3,722,429 15,300,110 49)'— 
35,178,165 14,422,157 46 — 
25,127,845 14,635,881 46% — 
89,127,955 14,585,426; 414'— 
39,086,641) 14,533,169 414 — 


| & & Se: i re 

| 78,000 in 2,303,630 31,273,449, 
33, 432,000 in| 23,986,760 31,279,337 
46,000 out; 24,413,035 29,482,155 
nil | 23,877,715 30,070,117 
106,000 out) 23,598,915 30,454,681 
151,000 out; 23,441,560 30,860,428 
438,000 out; 23,996,575 31,148,091) 
247,000 out! 23,685,215 31,277,478 
396,000 out 23,619,665 35,232,698 
50,000 out 35,132,585 
72,000 in} 24,453,340 34,443,350 89,175,832'13,748,128) 393 — 
30,0C0 out} 24,903,410 31,177,478 35,271,628 12,763,500) i 
89,000 out’ 24,747,755 29,907,088 35,043,071'12,715,989 42}'— 


23,753,835 
22,451,462 
21,921,910) 
21,713,604 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


years corresponding with the present date, as well as ten years 
back, viz.:— 


at ding dates! April 12 | April 15, | April 14, 
with the present week. | 1876. 1885. | 1886. 
Circulation (excluding, £ £ £ Oo3 
Bank bills) 27,722,805 25,706,040 25,513,320 | 24,623,770 
Public deposits ............| 4,830,541 6,999,331 6,986,561 | 7,980,980 
Other deposits ............| 22,301,027 22,975,526 25,036,896 26,646,023 
Government securities..| 14,545,3¢5 14,334,917 12,436,202 | 14,402,165 
Other securities | 17,882,997 | 22,182,240 22,032,307 | 21,396,021 
Reserve of notes & coin’ 12,731,158 11,302,765 15,273,022 16,698,b11 
Coin and bullion 25,453,963 | 21,258,805 95,136,342 | 25,572,281 21,713,694 
Proportion of reserve | 
to liabilities ee: | wee. eee 48 % 42} % 
Bank rate of discount... C27... ee 2 34 % 2% 
Price of Consola .........) 949 102} 96} 1004 
Average price of wheat) 453 2d 42s 1d $72 9d | 883 3d 30s 4d 
on Paris (sht) 25 20 30 | 25 21) 26} 25 20 25 25 874 42495 12) 174 
~ (sht) 12 14 2$ 12 1 2 12 If 2h 12 2) 3g121 122 
— Hamburg($mths) 20 70 | £0 62 €6 | 20 62 67 | 20 70 74 20 52 56 
Glearinz-house return... 108,831,000 144,908,000 | 82,407,000 127,122,000 91,350,000 


April 18, | April 16, 
1888. 1884. 


£ 
24,747,755 
7,006,488 
22,900,595 
14,583,498 
20,459,573 
12.715,98 
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The amount of the “other deposits,” compared with the “ other 
| securities,” showed in 1876 an excess of 4,418,030/; in 1883, an 

excess of 793,586/; in 1884, an excess of 3,004,589/; and in 
1885,an excess of 5,250,002/. In 1886, there is an excess of 2,441,021. 

In 1883, the money market was very firm, and the Stock 
Exchange depressed. 

In 1884, gold continued to flow here in large amounts from 
America, and discount rates were very easy, the outside quotation 
being fully } per cent. below the Bank minimum. London was by 
far the cheapest money market in Europe, 

In 1885, the money market was easier, owing to more pacific 
reports in regard to the Afghan frontier difficulties, and owing also 
to the satisfactory conclusion of a very trying Stock Exchange 
settlement. 

The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 


(000’s omitted.) 
























































Weeks Stock Exchange “*Fourths” 
Eeding. | Total. Pay Days.” | Consol Pay Days. ome 
£ £ Date. 2 h & 
Jan. 6t026 337,731, 15) 33,226, [May 4 19,482,[May 4) 19,482, 
TF cscs) Ores 29) 38,088, June 1 19,891,June 4/ 15,557, 
Fob: 8 ssisss 130,697, 3 13) 42.443, Wuly 2 18,475,Wuly 4! 18,411, 
10 ......| 89,542, 27 48,654, jAug. 6 21,631, Aug. 4 20,018, 
o cxeses 131,335, ae 44,747, 1 19,234, Bept. 4) 17,151, 
90 sides | 96,603, 80} 49,120, » 1; 22,070, Oct. 3) 18,428, 
Mar. 3. | 156,439, | 1886. Fe 5) 16,555, [Nov. 4) 16,508, 
10 ......| 94,826, - 14) 44,218, [Dec. 1) 21,604, [Dec. 4) 18,339, 
BF conte | 134,098, 26 44,582, } 1886. | 1286, 
24...) DESee 12} 45,971, Wan. 6! 19,627, Jan. 4] 20,669, 
ee 125,215, 26 52,678, [Feb. 3 19,700, [Feb. 4 14,725 
April 7 .. 113,882, 17 58,346, - 1 28,698, Mar. 4} 16,330, 
oO Ward 91,350, 31 49,366, 2 «24,016, 3} 19,553, 
Total, 1886...| 1,686,374, 295,456 71,270 
8 r 2 Pe ol ee oe } 

oo Piet \ 1677077, 231,535 81,622, 
Inc.orDec.)}|+ 9,297, + 63,871, ste + 1,056, — 10,552, 
in 1886..) = 05% = 27°5 ese : = 126 
Gross total) ——- — —|—— —.|—__ —_— 
in 1885 ...' 5,511,071, 935,084 a | 221.873, 

Do, ’84...| 5,797,587, 960,623, ] ... | 268,352, 242.659, 
Decrease in, 286,516, 25,534, | 19,025, 20,786, 
1885 ...... = 49% = 26% ~ |= 70% = 85% 
*The “Fourth” fell on Sunday. 

+ A Consols settlement occurred on Jan. 4. 
The following is the Manchester Bankers’ Clearing :— 
18865. 1884. 
Total from Jan, 1 to Dec. 26 ...... £104,371,1€0_........ £100,367,814 
Decrease in 188b.....se000-s0026 4,996,654 = 4°6 percent. 

: . 1886. 1885. 
Thirteen Weeks ending April 3 ... ........ £31,885,758 ........ £31,873,295 
Week ending April 10 .............c.cccccee0s 2,247,400 2,223,951 

Total to date............... 34,133,158 34 097,216 





Increase in 1886 ......... 97,246 = 1°0 per cent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 


BANK OF FRANCE. 


Compar:tive Increase 
April 15, | April 8, | April 16, } or Decrease. 
18e6, 1836. | 1885. 

Pe | al 
: ASSETS. | £ | £ j £ | 
Coin and buliion—Gold ...) 51,545,000 51,492,000, 41,495,000) + 

Silver...! 44,589,000) 44,449,000) 42,515,000 + 














Last Week Last Year. 
a te 
53,000, + 10,050,000 

140,000 + 2,074,000 


ne 























Government deposits 5 | 
Private deposit aR ee | 6,345,000 


6,728,000 4,312,000, — 
sssssveeet 15,936,00C! 16,317,000, 16,925,000 — _ 351,00¢/— 939,000 





IMPERIAL BANK OF GERMANY. 
| April 7. ; Mar. 31. ; April 7. | ' 
| 18:6. | 1886. | 1885. |Last Week. Iavt Year. 
Col Asserts. =. tes See eT ae £ 
in and bullion ............. 38,922,000) 34,119,006 27,625,000 — 197,000 + 6,297,000 
Discounts and advances... 21,449,000) 22,054,000 21,520,000 — 605,000 -—- 71,000 


N _ LiaBILitiEs, 
cotes in circulation......... 39,771,000! 41,139,000 37,557,000 — 1,368,000 + 2,214,000 
Arrentaceounts ........ ...{ 12,559,000| 12,216,000. 9,312,000 + 343,000 + 3,247,000 
hinged Sane AUSTRO-HUNGARIAN BANK. 
April 7. | Mar.8i. | April 7. 
Te86. 1886, 885. ‘Last Week.| Last Year. 
Coi Aserrs, £ £ 2 aS bse 
oin and builion—gold ...| 6,284,000] 6,378,000] 6,932,000|+ 6,000 — 548,000 
silver...| 13,264,000] 13,253,000! 12,911,000) + _11,000/+ 353,000 


Discount and advances ++} 15,380,000} 15,219,000] 15,042,00¢| + 161,000; + — 333,000 
L ITIES, 
CNrealati0 ane anishibiiss 34,701,000) 24,545,000 34,034,000 + 156,000\—_ 233,000 


menial hi Si i NETHERLANDS BANK. 
ae ae 
April 10. April 3. | April 11. , l 
TS86, ee 1885 \uast Week. Last Year. 
Assets, ee 2. ao £ 
Coin and wae —aele | 6,070,00¢! 5,732,000 30,006) + 258,000 + 2,800,080 
—_ ilver...| 8,152,000] 8,182,006| 7,574,006] — _30,000,+ 278,001 
Pleoount and advances ...| 5,130,00¢| 5,017,000| 7/614,00¢| — 787,00 — 2,484,000 


Notes in circulating a statis 
Depa OM ....0«+4| 27,188,006) 17,028,00C| 15,843,000} + 165, 1245, 
1/292,000| 1,269,000! 1,238,000) + 23/004 | + 54,000 





SESS O00 ees wee tensor ses 













Bovernment securities ++} 14,113,000; 14,113,000) 14,113,000; on yal 
Tivate securities............ 35,362,000 35,377,000 48,038,000 — 15,060) —12,676,000 
n LIABILITIES. | | | | 

OO so sndinlndissitaahiTaidin 114,837,000 113,350,006 116,266,006, + 1,487,000)— 1,429,000 | 


443,000!+- 2,033,000 | 





NATIONAL BANK OF BELGIUM. 





April 10.) April 3.) April 9. | 
; 1886. | 1836. 1:85. |Last Week. Last Year. 
| .& & oe e 


3,530,000; 3,814,000 3,933,000 — 234,000/— 403,000 
..| 11,539,000 11,7:4,000 11,449,000) — 245,000/+ 90,000 
LIABILITIES, { | | 


; | | i 
Circulation : «| 14,016,000) 13,912,000) 13,832,000 + 104,000!+ 284,000 
DERIIND  onsncsescsocresverens |_ 2,522,006; 3.202.000) 2,569,001) — 680,00¢/- 47,000 
NEW YORK ASSOCIATED BANKS. 
~) April 10.| April 3.) April 11.) 
1886. | 1886. 1885. |Last Week.| Last Year. 
Asserts. £ SS. aT £ £ 


Bpecie .eecceccsecesecsessceseeees| 15,500,006} 15,700,000 21,220,000\— 200,0001-- 5.720000 
Loans and discounts.......... 70,002,000! 69,960,000 60,420,000 +  42,000'+ 9,592,000 


Asszrs. 
Ooin and bullion ........ 
Diseounts, &c. ....... 










Legal tenders . 6,230,000} 5,210,000} 6,200,000 + 1,020,000;+ £0,000 
LIABILITIES. | | | 
| Circulation ..........0sssseee0: | 1,580,00¢! 1,600,00¢| 2,200,000 20,000, 620,000 





Net deposits . 48 000)+ 3,760,000 

RESERVE (Specie & Notes). 

Legal reserve .............0+.+.| 18,660,00¢) 18,510,00¢; 17,720,00(/+ 120,00/+ 940,000 

Excess of actualreserve ...| 3,120,60%/ 2,400,000 9,700,000%+ 720,000! — 6580.00 
Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch fiorin 

at ls 8d; and the franc at 25 per 1l. American currency is reduced into 

English money at 4s per dollar. 


w..| 74,640,000) 74,160,00¢ | 70,880,000) + 





Discount anD Money Market.—There has been an increased 
demand for money this week, owing mainly to the Stock 
Exchange settlement, and rates have advanced. The loan 
market has shown considerable activity, and the usual rate paid 
by the House foradvances over the fortnight was 2} to 2} per cent- 
Day-to-day money closes firm at 1} to 1} per cent., while short 
loans are obtainable at 1} to 1} per cent. The discount rate has 
distinctly hardened, and fine three months’ Bank bills are not 
generally taken under 1? percent. This increased strength of the 
market is very natural under the circumstances, for, as roughly 
indicated by the private deposits, the resources of the open 
market are decidedly small, while the Bank’s strength, measured 
by its stock of bullion, is at a somewhat unusually low point. 
Hence there is no doubt that any distinct increase in the 

| demands upon the market would at once exercise a sharp effect 
| upon the rates. Gold continees to slowly drain away from this 
centre to the Continent, and is likely to do so as long as money 
is worth 1 per cent. more in Paris than it is here. On the cther 


hand, it may be noted that the New York exchange has turned | 


more in favour of this country. 


The return of the Bank of Enghand shows a decrease of 
208,000! in the stock of bullion, of which only 89,0001 was 
exported. The note circulation, however, diminished by 
156,000/, and hence the loss in the reserve is only 53,000/, while 
as the liabilities are considerably smaller, the proportion of the 
former to the latter is really 1 per cent. higher. The private 
deposits show a decrease of 651,000/, which, with the balance 
| of the dividend money, has been used for repayments to the 
Bank—indicated by a decrease of 1,228,000/ in the private 
securities. The public deposits mark a decrease of 614,0001. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 









































@ . 
as Bank Bills. Trade Bille. * 
gs 8 Months.,4 Months.\6 Months.'3 Months..4 Months. 6 Months 
| % oT ye tT te 
Jan. 21... s"1 Fi S 24 2 3 | 2 38} 233) 
os..|1 13} 16 18) 18 12] 16 2 | 2 Wl % 3 | % 8 
Feb. 5...| # ly 1 | 1 2 3 | % 3 | 2 3 
12...) 1 16 1h} 1 16) 1 2 32) 23 | % 3 
19..| 3 1 1 13618 | 1h 18) «1t 28) 2k 
26...| 1 1 1 1 1g 2 | 2 2) | 2h 2 
Mar. 6...) 1 13} 1 1 1 1 2 2 | 2 8 
121/18. | 1 1 4 1862 /| 2 2b) % 3 
19...) 1914} 1 li 2 14 2 | 28 |] 2 8 
26...) §1{ 1 } | 2 i 2 | 2 24 2 - 
il 2..)1 14 1 1 1 24 | ‘ 
7 9... 1 : if 1 | if y@o2/ 2 2 f 24 
16..| 1413) 13 1 2 I a! 3 iss 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. , 

The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are as follows :— 


Private and joint stock banks at notice ............... 1 per cent 
Discount houses at call .........sccseeeeeeees coteveuseseie ... lL per cent. 
- seven days’ notice ..........++-++ eee 1¢ per cent. 
_ fourteen days’ notice .........-.-++++ . 1} per ceat. 


The discount quotations current in the chief continental cities are 
as under, 


Bank 
Hate. Market: Hate marke 
% % : 
is sn.ae« 3 Feb. 22,’83] 28 | Madrid ...... 4 ie @ 
Berlin seseesene 3 Feb. 23, 86] 2 Lisbon Ap! 86]5 os 5 
Frankfort ... 3 on: 2 Vienna......... 4 Feb. 22,’83] 3 
Hamburg ... 3 w 1$ | Genoa Mar.’86]44 32 


St Petersbrg. 5 Dec. 12, '85)5 


Amsterdam... 24May20, 9) of Copenhagen 3% Mar. '86) 35 


Brussels ..... 24Mar. 13,86] 22 


OA A 
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At other centres the latest recorded quotations are :— 

| Discounts. Overdrafts 
| Melbourne 6 to 7......8 to 9 
Sydney 


| 
| 


% 
New York (callmoney) 2 
Ditto (endorsed bills) ... 34105 
Calcutta, Bank min. Feb 416 | Adelaide 
Bombay, Bankmin. Apl. 15]6 | Montre’l 5 to6 (call money 3to 4) 
The following are the standards for gold points of the four principal 
gold exchanges :— 
20.43—Par, 4.867—Par. 
| 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


f French. 
asf Pat p- mille for us 
25.22 
26.1 p. ‘mille aynst us 
The exchanges were yesterday :— 
French short exchange f 25.14, or 34 per mille against us 


German short exchange m 20. 4l, or 1 per mille against us, 
New York exchange $4.86 
at 60 daysis ...... . 
At2% interest, short = $4.88, or 34 per mille for us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. | Class. | Date. Place and Time. 
African Steamship 


Chartered Bauk of 
Australia, &c. 

Chartered Mercantile Bank.. 

Cie. Générale des Aagnetian he General ~ hbiainbainais 

Commercial Gas eel 

Demerara Railway.. 

Dunaburg and Witepsk Rail. lee eneeai 

Indo-European Telegraph .../General ......... : 

Lancashire & Yorkshire Rail |E x- General Seaton dl 

National Bank of India . 

Odessa Waterworks ......... “Ideneral 

Railway Investment. JEx-General ... .. 

Reuter’s Telegram Generai 

Rio de Jane iro Gas (General 


American. 
4.89 —5 per mille for us. 


m German. 
20.52—5 per mille for us 


April 21\21 Great St Helens, at 12 


21'Cannon Street Hotel, at 1 


20/05 Old Broad street, atl 
21) 

20 Cannon Street Hotel, at 12 
214 Mincing lane, at 12 

21/15 Angel c ourt, atl 

21: Cannon Street Hotel, at 12 
31 Manchester, at 12 

22 Cannon Street Hotel, at 12 
21 Cannon Street Hotel, at 1 
19 4 Lothbury, at 2 

22.24 Old Jury, at 12 

» 20 Cannon Street Hotel, at 12 


We are informed that Mr William Seward was declared a 
defaulter upon the Stock Exchange on the 13th inst. 

We regret to be informed of the death of Mr H. Pearse 
Hughes, the oldest and one of the most respected of the London 
wool brokers. 

It is announced that Mr Henry M. Read, late partner in 
Messrs Gibbs and Co., Valparaiso and Lima, has been appointed 
London manager of the London Bank of Mexico and South 
America. 

Owing to the weakness of the Indian exchanges silver has had 
a very flat market, and the price for bars closes at only 46,;d 
per oz. Mexican dollars have been dealt in at 453d per oz. 


The India Council sold the following remittances on Wed- 
nesday :— 


” 


» 
” 


d 


5} perrupeeand 
above in full. 


£ 
141,200 in bills on Calcutta at .......ccc0000 

JOoy.u in bits On Bunivay at 

5,000 in bills on Madras at 

30,000 in telegraphic transfers on Calcuttaat............... 
30,000 in telegraphic transferson Bombay at... es 
10,000 in telegraphic transfers on Madras at above in full. 
50,000 in telegraphic transfers on Calcutta at ... § per rupee. 


From April 1 to Wednesday night remittances for: 38,351,000 rs 
had been sold, realising 286,4541. The amount to be offered 
next Wednesday will be reduced to 20 lakhs. 

Tue Stock Marxets.—Attention has been largely occupied 
by the arrangement of the settlement this week, and as a 
consequence, business has been inactive. The amount of business 
to be carried over on ‘‘contango” day, Tuesday, was large, 
owing mainly to the bulk of the transactions opened some time 
since, and which are now more or less waiting for a favour. 
able period for liquidation. One small failure was announced, 
but otherwise everything passed off smoothly. Asa rule, rates 
for “continuing” bargains were light, in consequence of the 
cheapness of money, but they were rather heavier in American 
railway stocks than elsewhere, except, perhaps, Home railway 
issues, where the increased supplies of stock upon the market 
enhanced the charges that ‘‘ bulls” had to pay for deferring 
the delivery of their purchases. Apart from the settlement 
business would no doubt have been dull. The Greek phase 
of the Eastern Question is not yet settled, and every 
now and again this alarms the operators for the rise on the 
Berlin and Paris Bourses, but especially the former, who are 
loaded up with International securities. And the unsettled 
political outlook at home, with the consequent dulness of trade, 
offers no inducement to speculators to purchase English railway 
shares, &c. The prospect in America is also still somewhat 
clouded, and operators are at present much more inclined to 
hold their hands than to increase their commitments for the 
rise. Before long, it must not be forgotten, the lake and canal 
navigation will open, and then the questiou of rates on the 
Eastern trunk lines may again come into prominence. As a 

whole, people are inclined to believe in higher prices before 
long, but they are deterred from acting upon the belief by 
present circumstances and the immediate outlook. 
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Britisa GOVERNMENT Securities, &c.—Consols have been 
dull throughout the week, owing mainly to the unsettled 
appearance of home politics. India Sterling stocks have 
remained steady, but Rupee Paper has declined in sympathy with 
silver. Home Corporation stocks have had a firm market, and 
Colonial Government bonds have tended upwards, most of the 
leading issues showing a rise of from 4 to 1 per cent. 


CLOSING PRICES. 
Tues. | Wed. | Thur. 
* |10 i daw /1003 $100 
food Poot le {io cy sige ood st ii- 
Reduced and sireaichs 4 } 994 
New 23 % 43/933 43033 44 933 4 vf 4 re, - 


994 4 
93 44! 1034 
New 2% 7 .... 2/38 $88t 9 S8¢ 258} 
Excheq. Bills,June,2” |5, 10/ > 5/ 10/pi5/ .0/ . 5/ 10/p5 top I ‘0 p 5/ 10/p| 
293 


Consols for Money .. 


1004 
Ditto Account 


1004 


..|88} 4/88 
Bank Stock . 51298 51998 5208 6293 5293 5293 5, 
India 4 7 red, Oct. 88 101} 41013 ior J 101, 91013 1013 } 101} 3} 
Do 34% red., 1981 [101 4/101 S101 gol” $101 4101 9.101 :| 
Do 3 % red., 1943. {89} 90.884 9080} 90894 90,895 9089} 9039} 90)... 
Do 44 % Ru 5h744 59/744 ‘ior bh74h SRT 6574 Si 3 
Met. Bd.of orks’ Z)iwea 4 ota 3}1074 107} 1074 41074 $1073 i 


Foreign GoveERNMENT Securit1es.—The tendency has been 
downward in this department, owing partly to the bellicose 
attitude of the Greek Chambers. At the same time, the Berlin 
and Paris Bourses have been disposed to at least partially 
liquidate their large commitments for the rise ; but operators 
for the rise have found it difficult to find people to take their 
places, owing not so much to any unsatisfactory features in the 
outlook, as to the very high prices at which all International 
securities now stand. Hence there has been a distinct drop in 
Russian, Hungarian, Spanish, &c. Amongst South American 
descriptions, Argentine have improved, and other investment 
issues have been supported ; but Peruvian and similar low-class 
bonds have been dull. Virginia New Funded mark a rise of 
1 dol, 


Subjoined are the latest closing prices of the more important 
ssues as compared with last week’s prices, The making-up prices 
at the last settlement are also given for reference purposes :— 


**Making 
up” 
Prices. 
98 
97% 
804 
90 
97 
964 
97 
90 
87 
894 
ts 
<. 
69 
94} 
94 
we 705 
.. 108} 
. 1014 
. 83h 
96§ 


Rise 
or Fall. 
+ 1 


eee Prices—, 
To-day. 
95 100. 
- 9 
80 
‘ a1 
9 


Argentine 6 % Public Works, 1871..... 7 9 
Ditto 6 % Railway Loan, 1881 
Ditto 5 %, 1894 .... sneak 
Austrian 4 4 ‘o Gold Rentes... 
Brazilian 5 7, 1866 .. eeb-omneeinbdes se 
Ditto 5 %, 1871 crcorscccorcccsocescsssevees ove 
Ditto 5 of 1875 .. abbas 
Ditto 44 ¥ Gold Loan, i870 . beat 
Ditto 44 %, 1883 ......... ached 
Buenos Ayres 6 %, 1882 
Ditto 6 Zs 1883 .. Rabansatpieers 
Chilian 5 %, 1873 and i875. 
Egyptian 4 y Unined Lebt . pene 
Ditto 5 % Preference .......seereeee oo 
Ditto 5 % State Domain shieabentes 
Ditto 4 % Daira Sanieh ............::.e0e0 
French 4) %, 1883.........sc0ceeeeeeees windiguieons 
Bungarian 5 %, 1873 ........ccesecscoreerersces 
Ditto 4 % Gold Rentes 
Italian 6 %, 1861 a 13°20 % — pendeve 
Mexican 3 7,, 1851 . aioe pede 
Peruvian 6% 1870 ... 
Ditto 56 %, 1872... 
Portuguese 3 %, 1858- 80... 
Russian 6 %, 1870... 
Ditto 5 %, 1871 
Ditto 5 %, 1872.......c.revcrvce.coserecvereeees 
Ditto 6 %. 1878 .......00000:cvecreccsereveceeees 
Ditto 44 %, 1875 
Spanish New 4 % 
Ditto 2 % Coupon Bonds 
Turkish, 5 %, 1854 *‘ Tribute Loan” 
Ditto 43 %, 1871 ditto 
Ditto 6 % Defence 
Ditto 5 %, General Debt (Registered). 
Ditt 6 Z%, 1869 (Registered) 
Ditto 6 %, 1873 Pen 
United States Neahe a 2 
Uruguay 5 % 
Virginia 6 %, New Funded (Reg. rs 


723 st “0 704xd . 
86 23 3}xd .. 
13.15) is is 
13 15 
423 


coenese 41} et we eo 


58 60 


oon oe oe 


Home Ratways.—The market has been inactive, and prices 
have had a weak tendency. The traffic returns, which are this 
week rather upset by comparing against the latter part of last 
year’s Easter business, show no sign of improvement, and 
trade generally seems to be dull. At the settlement, too, there 

was an increased supply of stock, and hence operators for the 
rise had to pay higher rates for ‘‘ continuing” their transactions 
to the next account. As a consequence, sales have prepon- 
derated when business has occurred. The so-called ‘‘ heavy 
stocks close especially flat, more particularly North-Eastern, 
and Great Western. North British have also given way, and 
there is a fall of about 1 per cent. in Brighton “ A,” and 2 per 
cent. in South-Western ; but otherwise the changes are trifling. 
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The following are the latest closing prices, &c., of the leading | would even then be doubtful whether prices would rise, since, 


Ordinary stocks :— 
: * Makin 
7—Closing Prices—. Rise up " 
Last Week. To-day or Fall. Prices. 








CaledODIAD ......sscseeederecenssereeeeeeneenne serene 978 x. M6 2.. — oe 97 
Great Eastern ....cccserecseeceveneesecer seasons 634 «. 68 + on ; ss 63} 
Great NOPEMOIM .osccsscescrsercescorvecsersceeceees MORITZ... WOM... — § 
Ditto A cccoccorccrcccsecccncorsescescsecessnsces 1034 pI ic Soe Meal 103} 
Great Western ......scerecssseeecerseeseeeneeneas . 132 Saar lk... 132 
Lancashire and Yorkshire ...........006 sse0. O98F100$... 99j100h.. 0... 100 
London and Brighton Oe ww SRT ID ce ns ms es 
Ditt0 A... .cssescsseresersoreereereneecs : - OF Fu. — 2 .. 85 
London, Chatham and Dover ... ‘ es ae ee 
Ditto Arbitration Preference ... oe. wen %.. 90} 2 a 
London and North-Western .......cccsee 1548 §... 153 4 ~~ YM. i166 
London and South-Western ........... eoovee L2Oh 15... 119$ 19h... — 2 4. 119 
Manchester, Shetfield,and Lincolnshire... 63 5 ... 63 5 cil 
Ditto Deferred ....s..sscesceree ncovdenshauates RE Bien SORE. see Bb ooo 
Metropolitan ....s.erccccersersseceressseesee eves LOTE 8h ... 1079 8} ... —— 
Metropolitan District ........ccscseseeseeeeeeees ea OS ee 
Midland ceenee eee eee see eee eee eeeee S08 OF eeseneeeene 1258 4 ee 1254 é ~. = 4 ois 1254 
North Staffordshire........:sccccceeeceseeesreee SS <a 
North British .......ccscsssscesssrssccessseeee 89 3... 87h G.. — 18 .. 89 
North-Eastern—Consols .....csescescererevee 1459 6 1445 — 1p .. 1458 






South-EasterM .....ccsceccessere aie Oe xs SO ke es 
Ditto Deferred .....ccccccerccccseevees ee ee ee 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending April 11 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparison, tne Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems, 

The decrease of 58,102/ for the week on the English and Irish 
lines is equal to 5°73 per cent., as compared with the corresponding 
week of last year, while the decrease of 220/ for Scotland is equal 
to 0:17 per vent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 525,933/, equal to 3°69 per cent., and for the 
Scotch lines a decrease of 41,113/, equal to 3°40 per cent., as com- 
pared with the corresponding period of 1885. 


Aggregate 
Receipts of 


Week’s Increase or Half-year Inc. or 














Recetpte. Decrease. to date. Dec. 
£ & € & 

Groat Eastern ....ssscccccsscseerss 57,843 — 4,501  crseceee 846,004 — 4,008 
Great Northern ......cecccscsess, 67,226 + 508 escocese 1,001,863 + 523 
Great Western .........s0ss00e0 131,640 — 13,1'0 ........ 1,887,870 — 122,740 
Lancashire and Yorkshire ... 62,356 — 5,094 4... 969,016 — 40,993 
London and Brighton ......... 36,910 — Oe chic: 473,390 — 26,273 
London, Chatham, and Dover 20,124 — ROE. cme 279,966 — 68,570 
London and North-Western 176.376 — 3,891 2,422,189 — 76,759 
London and South-Western 49,659 — 4,059 669,175 — 25,994 
Manchester, Sheff., & Lincln. 33,124 + 640 505,457 — 24,058 
Metropolitan ..... ...ccscessers + 12,706 + GED sexssses 176,14 + 6,846 
Metropolitan District ......... 7,643 + 113,218 + 2,347 
MENON soncstscasnoasoevees tases EET MO COD caescncas 1,939,407 — 45,158 
North-Eastern .........scccsceeee 106,145 — 6,398 wu... 1,500,451 — 129,107 
South. Eastern ..........0.c00e0 - 34,665 — ee asians 442,343 — 23,229 
Great Northern (Ireland)...... 11,259 — GE nities . 147,142 — 705 
Gt. Sthrn. & Western ('relnd.) 12,463 — 1,873 wo... 172,791 — 5,929 
Midland Gt. Western (Irlnd.) 8,124 — 1,277 vue. 104,532 — 2,060 

055.794 — 68,102 ......... 13,700,973 — 525,933 
Caledomlem 1c. cccsssessssccneeces BEGIS 4 1,096 cererres 514,525 — 18,365 
Glasgow and South-Western 21,727 — 153 cccoroe «(104,946 — 2,981 
North British ..,....cscscsores 50,761 = 1,093 ssccvoe 457,785 — 19,767 

128,906 — BED sncecoms 1,167,256 — 41,113 


CotontaL Rattways.—A feature in this department has been | 


the issue of a new 5 per cent. mortgage loan for about 4,200,000/, 
| on behalf of the Canadian-Pacific, which has proved a distinct 


success, the London applications alone amounting in three or | 
four days to over 6,009,000/. The results of this loan we refer | 


| to elsewhere. On the week the shares are § dol lower. Grand 
Trunk stocks, after being flat, close rather firmer, but not 
strong. Indian Guaranteed stocks have remained very quiet. 


The following are the latest closing prices, &c., of the leading 
ssues :— 








“ Making 

Closing Prices—. Rise up” 

t Week To-day orFall Prices. 

ner. Baroda, &c. gueienniventh Bose Bane Oe Oa rs 
sanadian Pacific, Shares ..e.....ccossesorcee 07 . 66 i ee Pr 
Fast Indian Deferred ........ RG abiceleen sn A as ion et x ah een ene 
| Grand Trunk of Canada, Ordinary .. A is SY Bie a 10} 
| Ditto,4 %, Guaranteed ........... veccerecce GLP Z ce GIF Fue — Ff vee C2 
Ditto, First Preference ...........cc0, 68 $.0 Sf dm — $ = 58) 

| Ditto, Second Preference ............... men GERD ATR D on cee one cow 
| gr, tt. Third Preference .......000 ccvctccss M1428... DE E.§ — & - B 
reat Indian Peningula w.....scscsceeee 1468 .. 146 8 we 


American Ramways.—Not much business has been stirring 


in this market, and although prices have improved at one | 


time, they have since receded, and close weak. In the 
earlier part of the week the tendency was firm, as it 
‘ppeared that the railway strikes in the South-West were on the 
Point of coming to an end; but now that the prospects look 
less reassuring, operators hold aloof. If this question were 


settled, the general position would not be unfavourable, but it |e 


SS SSSSSSS.S.SSSeeeeEeeEeTewe 








| in many cases, they already stand comparatively high, and the 


| 
| 


| Speculative account open for the rise is decidedly bulky. The 
| latter fact was indicated by the rates paid for carrying on trans- 
| actions at the settlement. Denver and Rio Grande issues were 
| at one time decidedly firm, in view of the early completion of 
the reorganisation. Norfolk and Western—‘‘cliqued” stock 
—also advanced sharply, but in this, as in all other cases, the 
final prices are below the best. Philadelphia and Reading 
issues have all along remained dull. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 
eindinetenn, te: ae 
- ng Prices ise up” 
Last Week To-day. or Fall. Prices 


Centrai Pacific, Shares .......0cereseeee 423 3. 439 Bu. + § « 43 
Chicago, Mil., & St Paul, Com. Stock ... 897 90 ... 89 a + we 90} 
Denver and Rio Grande, Shares ........... 73} §... 249 i in oe if « 23) 
Ditto 7“, First Consol. Mortgage Certs100 4... 101g 2... + 1g «. 100 
Ulinois Central Shares .............c000000142 3 2 142 3 ccc ence cee 142 
Lake Shore and Michigan Sothrn, Shares 83} }... 83} 2... — & .. 8 
Louisville and Nashville,Com. Stock ... 39 @ .. 309 8.0 .. uve 404 
Ditto 6 %, General Mortgage ............ 109 111... 109 WL... 8. ek ose 
New York Central, Shares..................... 104§ i aw dm, ee 
New York, L. ¢.,and Western, Ord. Shrs. 264 ; mm Se ae *™ Bie 
Ditto 6 %, Second Consol. Mort. ......... 91 Se ee ae 
N.Y., Ontario, & Western, Reg. Shares... 183 i — ae ee 
N.Y., Pennsylvania. & Ohio,7 % lst Mort. 403 1 ... 408 $.. — 3 .. 41 
Norfolk & Western, Preferred ............... 28h 9... 30 1 .. + 1h «. 2} 
Ohio & Mississippi, Ordinary Shares ..... : Sa ee 
Oregon & California, Pref. Stk.,assest. pd. 214 2)... 20) 14... — 1 .. QUy 
Pennsylvania R. K., $50 Shares ......... ee Bau CE Bae = £ ee & 
Philadelphia & Reading, $5¢ Shares ...... 1213 ... 12 §.. — § .. 123 
Ditto 6 %, General Mortgage, 1874 ..... ee 2 wn ae en ae = 2. oye 
Union Pasific, Shares .............00cceeeceeeeee 50 -- O10.. —- § wa & 
Wabash, St. Louis, &c., Preferred Shares at f . 23} § asst. pd. — 
Ditto 6 %, General Mortgage, Certs. .. 50; 3... 58; %.. — 1 ... S84 


| 

| 

| ForzicN Raiways.—Mexican stocks have been supported. 
Buenos Ayres Great Southern Ordinary have advanced 5, Buenos 
| Ayres and Rosario 1, and Central Argentine 1 ; but North-West 
| of Uruguay shares have fallen 3 to 5, and South Austrian 4. 
Most other shares and ordinary stocks are lower, but bonds 
and debentures have mostly remained firm. 

| Bank Suares.—-City have risen }, but London Joint-Stock 
| have fallen 4, Bank of Australasia 2, and Bank of New South 
| Wales 2. The market has been inactive, and not over strong in 
} tone, 

MIscELLaNgous Securitres.—Gas and Water stocks have 
| had a firm market. Telegraph issues have eased off to a slight 
| extent. Royal Mail Steam shares have fallen 3! upon the non- 
| declaration of a dividend. London General Omnibus shares 
| have receded 3, Hudson’s Bay }, and Suez Canal }; while 
Surrey Commercial Dock shares have risen 2, Compagnie des 
Asphaltes 3, Liebig’s Extract 1, Nobel’s Explosives 1, and 
Phoenix Insurance 24. Amongst Mining shares the most 
striking movement is a further rise of 1} in Montana. Most 
| Copper issues have advanced, but Indian Gould shares have not 


| 
| 





| much more than held their ground. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 
** Making 

-—Closing Prices—~, Rise up” 
Last Week. To-day. orFall. Prices, 






Anglo-American Telegraph, Ordinary ... 35} 6 ... 33} 4}xd... : 86 
Hudaon’s Bay, SRATCS .....ccccrccconcescsseoes, 248 fF we BWR § .. — § we B 
Imperial Ottoman Bank....... ww. 10% 8... 10g 2 — ww 10 
| Mexican Railway, Urdinary .. wae: Ge ak a ee cco wee cee SE 
| Ditto, First Preference .........0..s00 ag 2... 8 4... + § 83} 
Bho Tinta, GUARGD as. .<- cocrascimiicacstteiccseese Wee cs MSZ ae = G 10} 
| South Austrian Railway Shares............ 10h @ .. OF gs. — 4 103 
Bane Coml, BRABED. cc ccs cansscsntepectrnes estes 844 2 .. 34 Bee ome? Si S44 
United Telephone. ...cocccrcresieeceseccensssesee 18 gc. 1B 1B... — 8 13 


Buiiion.—The following is taken from the circular of Messrs 
| Pixley and Abell, dated April 15 :— 
Gold.—There has been a good demand for gold during the week, 
| and the whole of the arrivals mentioned below have been taken for 
| export. The amounts to hand comprise 3,350/ from Sydney, 18,400/ 
| from the East, 13,580/ from the River Plate, 2,270/ from the Cape— 
| total, 37,6007. The Medway has taken 7,450/ to the West Indies, 
| and the La Plata 100,000 to Lisbon. ; 

| Silver has given way, following the course of the Indian exchange, 
| the fall being accelerated by the low price at which the India 
| Council allotted yesterday. The only arrival of importance during 
| the week has been about 35,000/, from New York. The P. and O. 
| steamer has taken 41,000/ to India. ; 
Mexican dollars remained steady during the week at 45d on 
| French Government buying, and at this rate the arrival by the Ville 
| de Bordeaux, about 72,000/, was placed; the price, however, has 





| since given way, and we quote to-day 55§d per oz, 

| Quotations for Bullion.—Gold.—Bar gold, fine, 418 9d per oz 
| standard; bar gold, containing 20 dwts silver, 778 10jd per oz 
| standard. ‘ 

| Silver.—Bar silver, fine, 464%: per oz standard ; bar silver con- 
taining 5 gre gold, 464d per oz standard ; cake silver, 494d 
per oz. Mexican dollars, 45gd per 02, firm. Quicksilver, 6/, firm; 


scount, 3 per cent. 
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Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, April 16, at noon :— 

April 9. 


Lehigh Valley Shares .............ccc00s0008 Koiveeienns ae 
Missouri Pacific Shares ..,................. . 
Chicago, Burlington, and Quincey Shares 

Baltimore and Ohio Shares 

Pullman Car Shares 

Cleveland, Columb., Cin., and Indianapolis Common Shares 
Mexican Central 7 per cent. Bonds 

Oregon Short Line 1st Mortgage 6 per Cent. Bonds 

Missouri Pacific 1st Consolidated 6 per Cent. Bonds 

Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 
TORAS MH Packie Come, OF WOOG ana sisesndndsraprdissncvecscssveseoseciees 
Texas and Pacific Income Land Grant, 1915.................c00cceeeeeees 
St Louis, Alton, and Terre Haute Dividend Bonds, due 1893 ...... 
Richmond and Danville Debentures, 6s, 1927 

Houston and Texas Central lst Main Line 7’s 

Houston and Texas Central Gen. Mort. 6's, 1921..................000008 
Fast Tennessee, Virginia, and Georgia Consolidated 1st, 5e, 1930 
East Tennessee, Virginia, and Georgia Income Mortgage, 68, 1931 
Chicago, St Louis and Pittsburgh 1st Consolidated, 5s, 1982 
Denver, Rio Grande, and Western, Ist, 63 1911 


COURSE OF EXCHANGE. 


April 16. 
i ay 


| Price Negotiated on ‘Change. 


| April £3. April 15. 


| Money. | Paper. | Paper. | Money. 

112 23/12 8 12 2/12 3) 
12 0} /12 13) 12 1/12 2 
90 53 | 2057 | 2052 20 56 
20 53 | 2057 | 2053 | 20 357 
20 53 | || 20 63 | 20 57 

| 12 724 | 12 713 | 12 76} 
12 724 | 12 714 | 12 

| 25 364 | 26 41 
233 =| «33% 23 | 23% 
25 133 | 25 17 
25 324 


‘| At sight 
-| 8 months 


cos! _ 
| Cheques 
+e, 8 months 

| 


Genoa, Naples, Bi. ..-scscnsneoe 


FOREIGN RATES OF EXCHANGE ON LONDON, 


523 





' $ | | ——— ) } 
Rates o7 | | Rates of 
a Exchange! 

~on Lond’n.| 


Mar \ | (80 dys st 
‘ amor vs 


\ChequegMelbourne .. 
| Short [Sydney ........ 


j 
| 
eee 

| 


} 
Hamburg .....| - “| ene 
St. Petersburg 
Oonstantir ople: 


3 mos. 
Apri51'58 


. — 151/533 


Florence 
Madrid ... 
New York......! 
Rio Janeiro ...! 


Porta er eeebeds 


wo! — 15! $/33 


, = ‘4m. sgt. 
O0dysst,Shanghai ...... — 15 4/73 {(o— 


NOTICES AND REPORTS 


RAILWAY COMPANIES. 

Demerara.—The report states that the number of passengers 
carried in the six months ending on the 3lst of December last was 
117,017, against 135,767 in the corresponding period of 1884, and 
the tonnage of goods 33,018, against 42,448 tons. This large 
falling off was met by a considerable reduction of expenditure, the 


efficiency of the line nevertheless being fully maintained. The | 


accounts show an available balance of 8,010/, out of which the 
directors recommend a dividend on the original stock at the rate of 
44 per cent. per annum, amounting with the preference dividend to 
7,7371, a balance of 273/ being carried feroned, 

New York, Ontario, and Western.—At a meeting of the share- 
holders of the New York, Ontario, and Western Railroad, held on 
Monday, the committee informed the shareholders that they had 
been successful in freeing the company from its floating debt by a 
satisfactory sale of bonds. These and other services were 
acknowledged by the shareholders in a vote of thanks. 

Philadelphia and Reading.—Messrs Drexel, Morgan, and Co., of 
Philadelphia, announce that, in accordance with the terms of agree- 
ment with the board of reconstruction trustees, they are mole to 
receive deposits of the general mortgage 6 and 7 per cent. bonds of 
the sae and to issue therefor temporary receipts, to be 
exchanged for engraved certificates as soon as they can be prepared. 
Full information and copies of R ‘ospectus and agreement can be had 


on application to Messrs J. Morgan and Co,, 22 Old Broad 
street, EC. 


BANKING COMPANIES. 


Tonian.—The half-yearly report shows a net profit of 28,4637, and 
recomme ids a dividend at the rate of 6 per cent. per annum, tax 
iree, wh'ch absorbs 9,465/ of the above sum. 

New London and Braz'lian.—We are informed that the name of 
this ban’ will be changed, on the Ist January next, to “ London 
and Tra ‘ilian Bank, Limited.” 
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| ture to 77,416/, leaving a balance of 8,128/. 


| 


| total balance of 25,714. 
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ASSURANCE COMPANIES. 


New York Life.—The report for 1885 states that 18,566 new 
policies were issued, insuring 14,099,064/. The accumulated fund 
on Ist January, 1886, was 13,686,297/, showing an increase of 
1,558,367/ during the year. The incomefor the year was 3,272,662/, 
the interest received being 704,587/, or 87,487/ in excess of the 
amount paid for death claims.. The cash bonuses paid to policy- 
holders amounted to 347,997/. The surplus over all liabilities was 
2,719, 145/. 

Standard Fire and Marine (New Zealand. )—The annual report for 
1885 states that the total income for the year, including 5,997/ 
brought forward from last year, amounts to 85,544/, and the expendi- 
From this amount the 
directors paid an interim dividend in June last, absorbing 2,513/, 
leaving a balance now available of 5,315/, out of which they recom- 
mend the payment of a dividend at the rate of 74 per cent. per 
annum, leaving 2,503/ to be carried forward. 


MISCELLANEOUS COMPANIES. 


Australian Mortgage Land and Finance.—The directors announce 
net profits for the year amount to 110,369/, including the balance 
forward from 1884, out of which they paid last November 


| a dividend at the rate of 10 per cent. for the half-year, and they 


now propose to pay further dividend of 10 per cent., making 20 per 
cent. on the capital for the year, carrying forward 18,369/ to new 
account. 

China Shippers’ Mutual Steam Navigation.—The report shows a 
profit balance of 12,608/ for 1885. It is proposed to apply that 
sum as follows:—To depreciation and boiler fund, 7,224/; on 
account of preliminary expenses, 500/; in payment of a dividend 
at the rate of 10s per share, free of income tax, 3,650/; leaving 
1,234/ to be carried forward. 

Compagnie Générale des Asphaltes de Fs ance.—The report for 1885, 
states that the net profits of the year amount to 16,522/, which, 
with the sum of 9,!92/ brought forward from last year, makes a 
It is proposed to place $,263/ to reserve 
fund to meet exceptional expenditure to carry out the new contract 
with the City of Paris. Out of the net profits of the year there has 
been paid an interim dividend of 5s per share ; and it is now pro- 
posed to pay a further dividend of 15s per share free of income tax, 


| making together 20s per share, leaving 4,070/ to be carried forward. 


During the year 4,000 new shares have been issued. 

Dunville and Co.—The directors have declared an ad interim 
dividend of 1/ per share for half-year ended 31st March. 

Imperial Continental Gas.—The directors recommend the declara- 
tion of a dividend of 5 per cent., free of income tax, for the half- 


| year ended the 31st of December last. 


Mason and Barry.—'ihe directors, after writing off 37,4497, and 


| placing to credit of sinking fund 20,000/, which brings the sinking 
| and reserved funds to a total of 213,943/, have decided to recommen 


a final dividend out of profits for 1885 of 3s 6d per share, free of 
income tax. This makes, with the interim dividend of 4s per share 


| paid in October last, a total of 7s 6d per share, or 3} per cent., for 


| the year. 


} 
} telegra’e 
) transf’rs 


A sum of 5,628/ is carried forward. 

Nelson Brus.—The directors have declared an interim dividend at 
the rate of 6 per cent. per annum for the six months ending 
December 31. 

Nerbudda Coal and Iron.—The report states that the revenue 
account for the first nine months of 1885 was very s:tisfactory, 
showing, after allowing for exchange, 1,603/, a profit of 6.632/, but 
this was reduced by ata in the working expeuses during the last 
three months of the year to 4,967/. After providing for the interim 


| dividend paid, amounting to 3,102/, and the interest on debentures 


created since the last meeting, &c., there is a profit balance of 
1,946/. 

Odessa Waterworks.—The report for 1885 states that the water 
rents amounted to 47,911/, against 42,034/ in 1884, and the miscel- 
laneous receipts to 2,955/, against 3,097/, showing an increase in 
revenue from all sources of 5,735/. On the other hand, the expen- 
diture shows an increase of 2,940/, leaving a balance in favour of 
1885 of 15,562/, as against 11,6597. As regards the debt due by the 
Imperial Government for the supply of water to the troops, &c., it 
is stated that the amount has been very largely reduced, a settle- 
ment having been arrived at on account of arrears up to December 
31, 1883. 

Orient Steam Navigation (I )-- The annual report shows a net 
balance of 34,986/, and recommends a dividend at the rate of 5 per 
cent., free of tax, carrying forward 11,6651. 

Royal Mail Steam Packet.—The directors, having considered the 
accounts for 1885, are not prepared to recommend at the meeting to 
be held on the 28th inst. any distribution to the shareholders for the 
half-year ended December 31 last. 

Tharsis Sulphur and Vopper.—The directors recommend a divi- 
dend of 10 per cent. They have written off 55,316/, a balance of 
11,6102 being carried forward. 

Weardale Lead.—The directors have declared an interim dividend 
of 4 per cent. for the half-year ending the 3lst of December, free of 


x. 
William Sugg and Co.—An interim dividend has been declared 
at the rate of 6 per cent. per annum, free of income tax. 

Tinchester House.—The directors state that in 1885 they took 
over and received on mortgage the sum of 278,000/, and the total 
expenditure to that date, including the cost of the freeholds, 
amounted to 513,168/. The construction of the buildings has been 
much longer delayed than the directors had reason to expect, but it 
is now believed that they will be finally completed during the 
current quarter. The rents received from tenants of the existing 
modern building, and from such rooms in the new buildings as were 
let to Christmas, 1885, with commission, insurance premiums, and 
transfer fees, amounted to 6,442), After charging tis revenve 
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rainst all y to the buil i 
Said there is a balance of 4,509/ to the credit dings 
the directors propose to carry forward. 


MINING COMPANIES, 


Great Laxey.—-The directors have declared a dividend 
share, free of tax. : 

Pinos Altos Bullion.—The directors have been informed by the 
company’s bullion agents that they have received advice of the con- 


of revenue, which 


of 5s per 


signment to them of bullion, valued at $29,900, representing the | 


February run at the mine. The directors have decided to pay the 
first quarterly interim dividend after the rate of 10 per cent. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current 


year are as under, vendors’ shares, 
kc., being deducted, as usual :— 





First 
Capital Payment Purther 
Aprtcoticns, thereon, Liability 
& 
Amount previously subscribed ............. 27,790,593 “ 

Issues of the week :— 

AOE WE CREED © Sascks deo se> sn ect ecnnseaba 34,000 17,000 17,000 
Box and Beadle’s Patent Durable Horse 

Shoo Ch, BAO OBNOW «so 0scadecrrivecessses 25,000 10,000 15,000 
Preckenridge Co, (L.) First Mortgage 

DeDOUGH IO sa. 00s 10055 van scracecteens ‘a tieenyele 75,000 37,509 37,500 
Canadian-Pacific Railway 5 per Cent. 

First Mortgage Bonds for £4,191,500, 

SNE BE Si ieians Bika distin enipandteliacdaning 4,359,160... 1,047,875 . 3,311,285 
Colar-Mysore Gold (L ), £1 shares ......... 120,000 30,000 99,000 
Defries Safety Lamp and Oil (L.), 

£1 GNALES 200... c0rersscoererercesccrorecesescese 110,060 55,000 55,000 
G. E. Frodsham and Co, (.), £5 shares 39,500 15,800 23,700 
Great Southern of Spain Railway (L.), 

HEP I cactin venscd hex cnkeve, ob tubaas cx anton 466,000 116,500 319,590 
Latimer Road and Acton Railway, £10 

CTU cnc incccarevticksciiisasbetekageseccioks 120,000 36,000 84,000 
London and Lancashire Paper Mills (L), 

£10 Preference Shared ..........cccescveces 30,000 12,000 18,000 
Lorenco Marques Railway (L), First 

Mortgage £20 DONS ..........eccereseseenee 880,000 95,000 285,900 
North Mexican Foundry (L), £5 shares 25,000 5,000 20,000 
Sicilian Railways First Mortgywe, £59 ° 

GOOG vara senses sth arevcuaserasess ovddooess 150,000 69,000 90,000 
Sonora Silver Mining (L), £1 shares ...... 65,000 16,250 48,750 
Tilbury Dock Ship and Engine Repair- 

Sins (0a), SU MONG: saannpancasnaansincaneanies 35,009 7,009 23,900 

Potal Gor WO i... dsivesisie vcests crocs «- 6,033,660 
£ Total subscribed for year :— £ 
Total to date in 1886 __......... SET T BROW dik cebasis coped vexisserscneddsced 102,114,000 
Corresponding total in 1885.. 14,258,000 | 1884 oo... cee cceeeeceeverees 83,374,000 

Do it MABE | access vivsnsseeven ses TE HII ic dani ncisiianah’avauuaselndiaiaeae’ 145,538,000 

TSE RO, eakacisoccceinacees 19,993,000 

Breckenridge Company, Limited.—Issue of £75,000 in First 


Mortgage Debentures.—According to the prospectus, this company 
has been formed for the purpose of acquiring the entire capital 
stock of the Cloverport Oil and Coal Company, which owns a 
property in Kentucky, United States, consisting of about 6,600 
acres of land, of freehold tenure, situate in the counties of Brecken- 
ridge and Hancock, in the State of Kentucky, with mineral rights 
under a further and adjoining tract of land of about 1,600 acres. 
The property is about nine miles from the town of Cloverport, on 
the Ohio river. From this river to the property a railway has been 
constructed, and at the river itself are the necessary landing- 
stages. The consideration to be paid to the vendor by the company 
is 35,000/ in cash, mainly, it is said, for the purpose of reimbursing 
sums expended in the construction of the line, pier, &c, and 
590,000/ in fully paid-up shares. It is proposed to raise 35,000/, the 
cash to be paid to the vendor, and 40,000/, which will be required 
for the working capital of the company, by the above debentures, 
to bear interest at 8/ per cent., and to be repayable at the end of 
Seven years, at a premium of 10 per cent. 

Canadian- Pacific Railway 5 per Cent. Ist Mortgage Debentures 
Sor £4,191,500.—Messrs Baring Brothers and Co. have received 
applications this week for the above loan at an issue price of 104 per 
cent. The bonds bear interest at the rate of = per cent. per annum, 


from the Ist of April, 1886, payable by half-yearly dividend war- | 


rants on the Ist of January and the Ist of July of each year. A 
¢upon with three months’ interest, due the Ist of July, will be 
attached to the scrip. The subscription list was opened simul- 
taneously in Amsterdam by Messrs Hope and Co. The London list 
was closed on Wednesday, and the applications are said to have 
amounted to over 6,000,000/. J , 
Defries Safety Lamp and Oil Company, Limited —Capital, 
150,000/, in 1/ ‘shares, of which 110,000 are now offered to the 
public.—The company has been formed to acquire the letters patent 
for the United Kingdom, held by Messrs i) Defries and Sons, of 
Houndsditch, the vendors, for improvements in lamps for burning 
mineral oils, in lamp chimneys, and in lamps for railways and other 
purposes. Applications have also beert made for letters patent in 
ndia, the various Australian colonies, and Canada, which, if 
granted, will be assigned to the company. Applications have also 
“sue for other letters patent for Great or peated er 
ments in lighting apparatus, The sum to be pai _——— 
$0,000, viz, 50,0000 for cash, and 30,000/ in 40,000 shares, with 15s 
aid, ; 
Great Southern of Spain Railwa , Limited.—This company 1s 
ormed to stinapinte the eae jena tine between the Atlantic end 
Mediterranean. It will commence at Grenada from a junction with 
the Andalusian Railways, and run from thence to the City of Murcia, 
where it joins the Madrid Laragoza and Alicante system. The 
length of the projected line is 350 kilometres, or 217 miles, The 
Concession is for 99 years, ard a subvention is granted of 534,000/, 
Payable in cash in six annual instalments. Besides the Government 
subvention several large provincial contributions are promised. The 
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cost of the construction, equipment, &c., of the line has been fixed 
at 2,877,000/. The present issue of capital is 62,500 shares of 10/ 
each, of which 10,000 shares may be reserved for Spanish subscrip- 
tions, and 15.900 shares have already been subscribed. The total 
share capital is 1,250,000/. 
_ London and Lancashire Paper Mills, 
| invited for 3,000 preference shares of 10/ 
interest. The company is formed to acquire paper mills, plant, &c., 
at Stalybridge, near Manchester, and to carry on there the business 
of paper manufacturers, dealers, and merchants. The premises and 
machinery, which are new, have been valued. it is stated, at over 
50,000/, selling value. The price of purchase is 30,000/ in cash and 
10,000/ in fully paid ordinary shares. These crdinary shares are 
deferred as to dividend, and the holder will not be entitled to any 
dividend in any year until 10 per cent. has been paid on the 
preference shares. 

Lorenco Marquess (Delagoa Bay) and Transvaal Railwa y, 
Limited.—The New Oriental Bank Corporation invite applications 
for 19,000 First Mortgage 50 years Bonds of 20/ each of the above 
company at par. The bonds bear 6 per cent. interest, and there is 
a sinking fund for their redemption before maturity at 10 per cent. 
per annum. The company has been formed to carry out a concession 
granted by the Portuguese Government for the construction of a 
| line of railway frem Delagoa Bay to the Transvaal. The concession 
is for 99 years, and conveys various privileges, including a large 
| grant of land. The contractors take as part payment 100,0000 of 
| the bonds. 

Sicilian Railways, Limited, First Mortgage 6 per Cent. Debentures 
Jor £150,000.—The directors invite applications at par for the above 
| debentures, secured upon the Palermo-Corleone Railway, with all 
| its rolling-stock, plant, and appurtenances, and a subsidy from the 
| Government of the Kingdom of Italy and the provinces through which 
| the line passes, amounting to 160,440/, receivable by fourteen equal 
| annual instalments, the first of which is payable imme liately on the 
| 


Limited.— Applications are 
each, bearing 10 per cent. 





opening of the line for traffic. A portion of the railway, 25 miles 
in length, will be completed and ready for opening in May, and the 
entire 43 miles by the end of July next. The rol'ing-stock and 
equipment for the line is already on the spot. The concession is for 
| 90 years, but at the expiration of 30 years from the opening of the 
| railway for traffic, the Government, by giving one year’s notice, 
| have the right to redeem the railway, on repaying the capital, in 
accordance with the terms of the concession and the laws of 
Italy. 
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THE CORN TRADE, 


Marx Lave, Fripay Evenre. 


The broken weather causes field work to proceed somewhat 
unevenly, and at some disadvantage, but the condition of the 
growing crops continues healthy, and they make better progress than 
might have been expected from the low temperature that has 
generally prevailed. ‘he trade all round is very quiet, and moves 
very slowly, although the statistical position of most kinds of grain 
is strong, Of wheat and flour, the stocks, Ist April, in the kingdom, 
in round numbers were 2,000,000 quarters, showing a reduction, of 
over 1,000,000 quarters since the Ist of January, and in the quantity 
| of wheat and flour on passage, which now amounts to 1,950,000 
quarters, there is a decrease of over 1,000,000 quarters as compared 
with last year at corresponding date. Notwithstanding this marked 
shortage, there is an undercurrent of opinion that prices of wheat 
are not likely to rise much, if at all, above their present low level, 
and consequently buyers show no disposition to extend their 
| operation beyond the bare provision for immediate requirements, 
and protracted dulness is the result. The shrinkage of available 
supply is not, however, entirely without effect, giving confidence to 
holders, who steadily resist any lower offers for spot parcels, and 
prices are consequently firm, though without improvement. In the 
| floating-cargo markets a very quiet tone also prevails, and the 
| tendency is barely so firm. Wheats are more freely offered for 
early shipment from India, Russia, and America, and at rates not 
so extreme as were required a short time back. The latest transac- 
tions in Indian wheats were at 32s 3d for No. 2 Calcutta Club, April 
shipment, via Cape, and April-June at 32s ; hard red, 30s 6d. oe 
fornian, prompt shipment, at 353 3d ; Chilian, April ee on 
The flourtrade followsthe samecourse as wheat, and prices are w S ou 
quotable change. There has not been much passing in — — 
the week, either on the spot or forward, but though the « —e 
is slack holders do not force sales, and prices are not ey 
depressed, The quantity on passage has slightly eo on the 
coast, and is now about the same as at this time last —_ _ 
321,000 quarters. Barley has not met much ts Heer ee er on the 
spot or forward, but the limited business concluded ——n ‘ uota- 
tions the same as a stood previously. There _ een ra -_ 
age cin i the oe sc tnt ents Pree 

agains ‘ beta 
Faced term sill exceed those of last year at this time. Beans 


ll as forward, there being some 
Lr Ee ee ean Fens have sold slowly, but at 








i i the way. N 
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Che tollowing table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1854-5, 1883-4, 
and 1882-3 :— 

1882-3. 
a | ocwts. | cwts. | cwta. cwts. 
Wheat (31 weeks to April 3)............+..| 20,277,790) 27,657,156 30,990,897) 37,956,966 
Flour ,, " weseesesserees| 8,173,800) 9,227,748) 9,013,191) 10,476,334 


Imports. 


1883-4. 


| { | 
| 1885-6. | 1884-5. | 
| 


: | $7,451,590 36,944,904 40,004,088, 48,433,300 
Add week ending April 10—Wheat ...) 861,440, 1,100,416 341,871! 1,900,409 
DRONE | Sicsevisstesvcnecndakthutiewcbils 234,660, 283,180 188,145) 428,358 


$8,547,690! 38,328,530 40,534,104) 50,762,°67 
445,020 300,000 660,000; — 400,000 
71,360, 55,000, 110,000 100,000 


Nes Imports .........c0c0ssesces-e/ 38,080,810 37,993,000, 39,764,000, 50,262,000 

Aad to thie the estimated sales of | | 
home-grown wheat ., ....... sesee0ee./ 28,050,000 35,372,000, 28,300,000 27,600,000 
77,860,000 


— ——_—_———— 


s ad 


Total imports, 32 weeks......... 
Less exports—Whieat ..........0....seecesees 
UIE | sccchiduosSiaavchabconioveien 


Thirty-two weeks’ home supplies 66,080,810 73,365,000 68,060,000 


Average price of 
quarier.........+. 


English wheat, per eae a ee s d 
CODDD <ccincsedashseiiewcerinn sNitink 


./ 8 4] 33383} 392/ 4 5 

9 0 9 7 
bushels. | bushels. bushels. | bushels. 

“ Visible supply” in U.S. centres | 48,963,000 42,700,000 27,900,000 22,600,000 

__Po do = in ewts. 24,230,000 22,875,000 14,800,000 12.100,000 

CUMPARATIVE AVERAGES OF GRAIN. 

Tne tollowing 1s a Statement showing the Quantities Sold and the Average Price 
ef British Corn (Imperial measure), as received from the Inspectors and Officers 
© Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 
six weeks ended April 10, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 


| > 


cto et a 


| 
Quantitizs SOLD. | 


AVERAGE PRICES. 
Wheat. | Wheat. 


Barley. Barley. , Oats. 
qrs bsh| 
7,294 3) 30 
30,540 5,743 4 30 
33.939 6 5 oO} 30 
43,027 1 36 
50,734 126 4 29 
51,696 72 0 29 


qrs bsh 
50,003 7 
61,240 
76,000 
72,518 
€4,421 
71,164 


4°,809 


| 13,989 6,722 5}; 33 
18%4.........) 47.769 


23,459 7,562 3| 87 
15,575 794 3] 42 

: poe 8,595 Z 1,364 pi} 45 11 

The tollowing account shows the Quantities of certain kinds of agricultural 


produce imported into the United Kingdom in the week ended April 10, 1886, and 
in the corresponding week of 1885 :— , 


1883 ....0..0. 55,241 


eee 39,096 _ 


“Im bo 


Quantities —, 
1886, 1885. 


5,396 
22,748 
56 


Animals living—Oxen, bulls, cows, and calves ...number 
Sheep and lambs 


Swine 


ove 4,981 
21,111 
29 


46,207 
14,693 
11,927 
2,383 
4,310 
7,573 
1,951 
7,558* 
59,004 
16,121 
253,861 
14,601 
82,017 
25,307 
15,816 
$61,443 
189,917 
152,733 
16,566 
34,661 
794,826 
234,657 


44,327 
27,684 
15,117 
1,038 
11,696 
10,242 
5,116 
9,766 
50,549 
19,412 
205,570 
10,952 
27,138 
11,890 
13,834 


Beef, salted and fresb .. 
BRED: resie ccs estswesennornndainiatedbilespschinws 
Meat unenumerated, salted and fresh 
- os preserved 
Pork, salted (not hams) and fresh 
Mutton, fresh 
Poultry and game (including rabbits) 
Butter and butterine ... 


Veyetablee—Onions raw. 
PRO | ass casiseccenesecten ° 
Unenumerated 


Wheat meal and flour ........ sccccssssssssesoese voseee os 
* Value of rabbits only, 2,2962. 
¢ Of this quantity 16,887 ewts were entered as butterine. 


IRON AND COAL TRADES. 


The iron trade has been dull during the past week. There appears 
to be but little prospect of makers agreeing as to any restriction of 
the “ make” of pig iron, and as a consequence, holders at Glasgow 
have been closing out their commitments. To-day prices of warrants 
close as follows : — 38s 44d cash, and 38s 6d one month. In the 
North of England business has been extremely stagnant, and prices 
are weak, No. 3 closing at 30s, sellers. Makers, however, are not 
pressing sales, owing to the threatening appearance of the dispute 
with the blast furnace men ; the masters claiming a greater reduction 
in wages than the men are disposed to accept. Owing to the large 
stocks on hand, the makers have a strong position. There is a very 
quiet tone in the hematite pig iron trade of the North-West of 
Kngland, and much reserve in the placing of orders until the full 
etfect of the collapse of the Steel Rail Makers’ Association has been 
felt. Makers are only bidding for orders at late prices, which are 
nominally 42s for mixed aie of Bessemer pig iron. In Lancashire 
prices are very weak. For delivery equal to Manchester, 37s 6d to 
38s remain the minimum quoted figures for local makers of pig iron 
but some of the Lincolnshire brands have been sold as low as 35s 6d. 
An improved busiaess is noticeable in East Worcestershire. 

As regards the finished iron trade, business remains extremely 
quiet in the North of England, but prices are unchanged, merchant 
bars being 4/ 12s 6d; angle iron, 4/ 5s to 4/ 7s 6d; ship plates 
4/ 10s. At Neweastle prices remain at the same low ebb; ship 
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plates delivered to Tyne shipbuilding yards being quoted at from 
4/ 10s to 4/ 12s 6d/, and angle iron at from 4/ 5s to 4/ 7s 6d ; common 
bars realise 5/ 12s 6d, and boiler plates 5/ 12s 6d to 5/ lds. In 
Lancashire there seems to have been rather more work giving out 
since the commencement of the quarter, but the market shows no 

erceptible improvement, and prices remain on the low basis of 5/ 
for bars, 5/ 2s 6d for hoops, and 6/ 10s for sheets. There has been 
no revival of business in East Worcestershire since last week. The 
South Wales tinplate trade continues to maintain a firm tone, and 
prices are steady. Steelmakers continue to be moderately well 
employed. In the North, as prices have been falling since the 
dissolution of the makers’ association, steel rails are being held 
back, but steel plates and steel sleepers are being turned out in 
considerable quantities, Steel rails are quoted at 4/ 7s 6d at works. 
Steel plates are 6/ 10s. In other descriptions of railway material 
than rails there has been a good deal of work placed lately. An 
improvement is again reported in the cutlery and steel trades with 
the United States. Shipbuilders and engineers remain slack. 

Iron reports as follows on the Continental iron trade :—There is 
an improvement in the Austrian iron market. Stocks of pig iron 
are kept down by a better demand, whilst the proposed direction of 
the output will tend towards the same end. As a consequence, 
prices have become somewhat stiffer. The reports from Belgium are 
far from favourable. Another fall in the price of forge pig is 
expected, production exceeding the demand. Plates No. 2 (for 
export) may be had for 110f a ton. The Cockerill Company has 
tendered at a very low rate for the rails required by the Italian 
Mediterranean Railways, leaving not more than 90f (3/ 12s) a ton at 
works if its tender is accepted. The men, whether those still on 
strike or at work, continue to show a very hostile disposition ; 
but troubles appear to be over for the present. ‘here 
is no great change in the French iron market, which 
appears to keep up its better tone, but without any appreciable 
result, excepting that prices are somewhat firmer. The French 
imports of iron and steel during 1585 amounted to 240,807 tons, 
compared with 305,227 tons in 1884, which showsa decrease for 
last year of 64,420 tons, or 21 per cent. The exports were 146,551 
tons in 1885, and 101,377 tons in 1884, an increase of 35 per cent. 
The imports of iron ore were last year 1,419,521 tons, against 
1,412,724 tons in 1884. The German iron market has certainly felt 
the effects of the dissolution of the railmakers’ syndicate. Prices 
both of pig iron and manufactured iron are still receding, and if the 
rates for steel rails as supplied for home consumption have not yet 
been adversely affected, it is because rail mills are supplied with 
orders for the next few months. What will happen after those orders 
have been worked off is a question which, we are inclined to think, 
will be settled in favour of German users of steel rails. 

At Newcastle the coal trade is not brisk, and best quality of 
steam coals only make 8s per ton, in one or two cases net, but most 
of the colliery proprietors are conceding 24 per cent. discount. Gas 
and other coals remain unchanged in value. Coke continues to 
have a better sale at 12s to 13s per ton. In Yorkshire a moderate 
business is doing in coal of all descriptions. The South Wales steam 
coal trade remains extremely slack. A fair business has been done 
on the London market at the following prices :— Percy West Hartley, 
13s9d. Wallsend.—Tyne, unscreened, lls; Hetton, 163; Hetton 
Lyons, 14s; Lambton, 15s 6d ; Wear, 14s ; East Hartlepool, 15s 3d ; 
Tees, 16s. 


THE COTTON TRADE, 
LIVERPOOL—Aprit 15. 

Cotton was in increased demand in the early part of the week, 
with some advance in price, but on Tuecsiay the market became 
quieter, and quotations show little change from those of last Thurs- 
day. Sea Island has been in rather more demand, and prices are 
unchanged. American has been in good request, but freely offered. 
Quotatious show an advance of syd per lb, excepting for ordinary, 
which is unaltered. In Brazilian a tair business has been done at, 
generally 4d per lb advance on last week’s quotations. Egyptian 
has again been in active demand, and the quotations of the current 
grades of brown and white are raised 4d per lb. Peruvian continues 
in good request at uuchanged quotations. African is without alter- 
ation. East Indian has been in better demand, and the quotations 
of machine-ginned Broach and of Qowrawuttee, excepting good 
middling and middling fair are raised »,d per Iff. 

“ Futures.”-—The market was firm ia the early part of the week 
with a gradually hardening tendency, and prices advanced 3d to 
gid per lb. Since Tuesday the tone has been quieter, and the 
improvement has been almost lost. ‘The latest prices show a partial 
aid per lb advance on last Thursday’s circular quotations. The 
closing values are—Delivery: American, any port, lm.c., April, 
5,id; April-May, 5,jd ; May-June, 5,}d; June-July, 5,jd; 
July-August, 5,4; August-September, 5,d ; September, 5,%d; 
September-October, 5,4; October-November, 5,4d per lb. The 
following transactions in East Indian have taken place :— 
Shipment : M.G. Broach, fine, f.g.c., steamer named. 423d; April- 
May, Suez, 4jd; 4}§d, April-May, Suez, 43d; Liverpool terms— 
Oomrawuttee, f.g.f., g.f.c, March 3jd; March-April, 33d, 3}3d; 
April-May, 3gd; April-May, 3§d; Liverpool terms ; good f.g.t.c 
April-May gd per lb Liverpool terms, ' 

The sales of the week amount to 81,540 bales, of which 7,920 are 
on _ Speculation, and 3,330 declared for export; the forwarded is 
13,780 bales, of which 11,100 are Ameriean, 800 Brazilian, 700 
Egyptian, 90 Peruvian, and _ 1,010 bales East Indian, which make 
the of the trade 84,100 bales. 

Easter Holidays.—The cotton market will be closed from 1 p.m. 


on Thursday, the 22nd of April, until the following Tuesda 
poche wing aye pril, e following lu y 
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(II.) Comparison with Previous YEARS, 










































fee A al || Same Pericd | Same Period 
ous bia | Poa: STE 1885, | 1884. | Price, Corresponding Week 
Decripons SSS E ig gid leigl igh 1h) ——— wh maaan 
1S ee ee Fe Ri £8 | ir 3 linia ia | 1886. 1885. 1884, 1863. 1882. 188] 
a aio haces ecsneitreattastate hatte cn, see! hearin Lenaeman! as - leu@- le the @le@ie wal. o 
American. |d | ad j|)d | ad) a) a)aiaiatlatla.la | 5a” Cottom—Upiand, middling....per lb, 0 leamiea ie te : 
| sea island ... pertb) 12) 18 14)/16 (17 /20 | 14 35 $7) 9 B = ne Ditto, good middiing 10 st oat soe asm 
| Florida i880 vserornn| 10 las Re th 4 [AG 15 | 13h) 14) 15)... | 22 23° ~ Pernambuco fair ............|0 5 06:4. 0 6% 0 3 eerie f 
bearer | a 2 GM. M.P.) G.v. L.M. G.M.'G.0. L.M G.M _— Ditto, good fair.............../0 5% 06% 0 6} 0 6 0 74 0 6] 
Opiead soeensesenetl t t | A) 58) 58) Gb) 58) 6 | 5H) 64) 6g a he ae eben aauallty| 0 & 0 94010 vo 94 010} & to 
seveseaeeeneensene| sen fae | oe Weeks! F sem Ecos Base 1 cecs P eet ie —_ le ater-twis itto '0 8 |O ¢s af — ot 
TOROS cccrcccceccncseces! 4% 4%, 5B) 513 5%, 5H) 58) 5B Gre’ 6 rT i 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2ozs|\ 4 14/3 103 7 } : 4 7 0 9 
Orleans n..ssseveerree) 436) AR | 518) 538) 5h! SH) 5¢ | SH Gry G6 | 6A) OR 27-in, 72 reed, ditto, 6 Ibe2oss|5 O | 4103/5 15 015 6 3 
Brazilian. |Mid.| M.€.| Fr. G.¥.| Gd. \Fne.| MF.) Fr. | Gd ivr! ee! gat 89-in, 60 reed, Gold End Shirtings, 37}, 0.5 6 75 
Pernambuco, O6....} » | 4%) 5b) 54]... |} 68) 6 | .. 1 58 | 6g! Yards, 8 1s 4 028 .......-0scecersesensnenes 6 (69/7 457 0°57 % 7 10h 
Ceara, be. ileal | ase | ae Ba 4 she tofelolclat. éG-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs | 7 1/7 6/8 14.7 6 8 1k 8 9 
PRPaIDA voeseseseeersee| see | ee fa | BS | wee | vee |] oe | OFT bao | i reed, ditto, ditto, 9Ibe5om ..'8 45,9 0 9 793 9 wo 
Rio Grande Z Loe | oe ( Oe | efi ve | oe fae | se 64 89-in, of went, ed End Long Cloth, 36: | 
ia, Aracaju ¥ oéé ? ws ide ie mS | “* | emt = yaris, Nincusiinhenuannteatiainedienciedes 7i. 6 5108 6 6 6 
ae ay) 5h) 3 | =e ied : | we | Bi 6 | + | 5 7 '5 74,6 0 510} 6 6 6 104 
Maranbam ..........+. oe RO PO as fu SRL Ob. | eel aml on —————————————EE 
Egyptian—Gallini. z 2 eal i | 94 | 10} | 8 . | 104 | 5d \¢ 1,20 
rOWD ...... \ | 5H} 63 | 7 5 5 i ea | 
Ditto White ......| .. | 54 (5%) 58 Gal of eT St a |€ * THE WOOL TRADE. 
Smyrna, Greek, &e., ae | 44/43) 48) 5 | bE) 58) 5b | 5g a | z 
West Indian, &c. | | ade Bice bees 
Fiji Sea Island ......) «+ |». {10/11 |12 | |)... /as fa5 Pt The trade in English wool still continue ? 
sat 6 |» 3 | ah ice | : 23 to be very slow, the 
oe oa 7 7 | 8 | 9 | 98 | 0} 10/12 | 183) 14 164 | being next to nothing doing in fleeces, except a few aad i 
MepAOUE csclocsccarcess) ood: bow ae a | oe Pe 570) 6 .. | wether. Skin wools are inactive. Prices as a whole are nomiualiy : 
Pecurian “fiongh-| | =~ 16%) SM) 6) Gh | ah) Fi Er Gt oaks sited oiled oh | 
a] | 5% ei mist... t. 1€ colonial wool sales there has been more animatik serv- : 
_ oe cal 3. 3 5" be | oie) 58 -| 6 Of | | Om Ob able in the biddings, but prices have Siok comaetiaee 
Afric ns | 99 (10 | 12), 9410 | 18)... | 16 18 The following particulars respecting the c ri cheek 
FICAM seecsseseseeeee| ove | vee | Se | Ste] 4) 5B | 5b] 6H) .. | 6B! 68 gP 's respecting the current series of colonial e 
; East Indian. | A baa | ’ 3 eo Ss Bi, taal "ay wool sales have been supplied to us by the selling brokers :— j 
ura ingungh’s) ... | so | ess 4%) 427! ... 5 . 
Ginned Dharwar! ... | ... | 33 | 4}! 43. “a iP 4 et ij ie Date of Sold to _ Sold to Total 2 
M.Gin’d Broach; ... | ... |. | 48) 4§ | 4% || vi bt | | SP Sale. —_—e nee Buyers. Sold. F 
a seseasans | 3) 3h) 3%) 4 48435 || de) 4u) 5h] 38) 33 64 | March 23 Jacomb, Son, and Co 2 2u0 ote “ae B 
omrawuttee ,,,/ oer! 34 34 ' 3} | hs { 44 44 44.5 1/5 i >the ’ DUO. .ererseereeeeee SySD, snnenoees VU 4.2 0 i 
taaeet a 3 3 3hi 3 ia, } 3H) 43 | 5) ee ft el ee » | 1,500 4,000 4 
CoE 4 3 3h ‘t jew | 4 | 4h) Bry 3814 | ag »° 26 Jacomb, Son, and Co, ......e 2300 eee 2700 cece ane : 
eras | | 3a 35 a wee 4s 4%) 44 3g | 3M 4k » 24 Ch. Balme and Co................... RAIO = reccesves 2.900 "200 : : 
ae } 38 | 34 ; 3t) wii | re 481 1 8h a » 24 Buxton, Ronald and Co. ......... 3,3°0 4,400 7,700 . 
| Medras—Tinneviiy| ... | .. | » 82) 4 | we | 4b) tte). | Om) 4a » 25 H. Schwartze and Co. ............ 5,100 5,60) ...... 10,7 0 ; 
_ y| oc | oe | Oh) OR] 4g | 4 % HP ; 2 ee | 
Western | 3h 3a) 43 ba. | 4) 4 », 26 H. P. Hughes and Sons 9% > 800 3,737 
ain Fe eat : Ya! ce Tse | $8! S91... | SH OR » 29 C. Balme and Co. .......... a 4,209 5,500 / 
ore = » 30 H. P. Hughes and Sons .......... 1,838 ......... a 2-8 EB 
Imports, Exrorts, Consumrrion, &0. » ol Jacomb, Son, and Co. ............ 4,000 & 300 j 
: April 1 Willansand Qverbury .. about 2,' C0 703 3 
1886. 1885. » 2 H.Schwartze andCo. ............ 4,800 ......... Ca ricci al 10,900 P| 
; bales. bales. » 8 Thomas and Cook .............000. SE coset 250 Pe | ol 
Imports from Jan. 1 to April 8 ........ sxe 1,151,376 ccccrcerces 12,850,888 » 3. Balmeand Co. .................. 8,400 Os 7,200 a. Be 
Exports from Jan. 1 to April 8 ae 79,299 3 5 C. Balme and Co. .................. 3,500 3,390 4.309 “a oe 
Stock, April 8 esesscseerersenesesssrerssssssesaseesess — 630,290 1,028,510 ani 5 Edenborough and Co, ............ 1800 ......... a 4.900 7 ap 
Consumption from Jan, 1 to April 8 ......... 1,011,910 cccccrorcee 858,980 fe 6 Buxton, Ronald, and Co. ......... BIE eitcesate 4,100 €.050 i $ 
» @d¢. HoareanadCo.. .................. 3,936 2,345 4,2-0 s fi 
| These figures show :— = 2 Jecomb, fan,ond ibteinteinni ay nicincense: = SE ee 8,100 wie Sf 
| ” 7 Windeler and Co. ...............6 a 556 Sin) es | 
A decrease of imports compared with the same date last year of ......bales 199,800 » 8 Willans and Overbury ............ fe i 5,892 ; oe 
e increase s quantity taken for consumption Of .........cesccerserce oe sever 155,930 » 8 Buxton, Ronald, and Co.......... 1,100... 1,550 2,650 48D 
7, ena ae gues ais seeeenenesessenens sone a At a meeting, presided over by Mr Robert Rhodes Bradford, held ys bE 
ee “7 a ” to-day (Friday), in the small room devoted to the carriers in the ate 
j ; y y i 
In speculation there is an increase of 17,920 bales. The imports wool sale-room (to which comparatively few could obtain entrance, ae 
this week have amounted to 44,585 bales, and the quantity of | V!2- 33), to protect the interests of the colonists, it was decided by ? ; 
American cotton reported at sea for Great Britain (including cable | 3 show of hands that it was advisable, in the interest of thuse eS i. 
| advices to date) is 145,000 bales, against 100,000 bales at the corre- present, to advance bids by 4d at a time for colonial wool. A e 
further meeting is to be held on Saturday, the 17th, at the same HE. 


sponding period last year. 


MANCHESTER, Aprrit 15. 


The trade demand has considerably lessened during the past 
week, although the tone of the market was strong, and in case of 
yarns, quotations were further advanced. For the East buyers 
have amply supplied their wants, and although for Home and 
—— foreign outlets there continues a steady miscellaneous 
ti — 6 large proportion of offers were found impracticable 
through the firmness of prices. Shipping yarns have met with poor 
inquiry for all markets, but spinners generally have raised their 
oe an eighth of a penny per lb. Manufacturing counts are 
. a correspondingly dearer ; the supply, however, is abundant, and 
sone aot only purchase as wants arise. Cloth, though quiet, is 
. od hardening. For shirtings and all other Eastern fabrics the 
deting nem but the production is well engaged, and makers 
finishin — except at extreine rates. Printers and other 
dee ra have sold in moderate quantities, and for early 
firm a ers could command rather better prices. Heavy goods 
individ Nora. but sales, though numerous, were seldom of any 
retail ; lat Importance, To-day cotton was weaker, and with only a 

“ll inquiry, Tuesday’s quotations were barely supported. 


(I.) Comparative Statement of the Corton Traps. 
—-~eininnsisliaiaieaicaigdalaalal CDE ts cas 





Previous Weeks in 1886. 
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1996. OM | TS | 25. | as | aL. 
ie dis dis dis disdisd 
aw Cotton—Upland middl bid per Ib) 0 ale ale & 0044/0 5)0 43 
= tto, good mi oe} O 5h) O Si) O 5%) 054) 0 54 0 5 
aa omen uco fair ... ine Bh 0 58) 0 a O 5:4) 0 ae 5 
Yaros~No.4oMon® inside 0 Bj 0 54/0 58/0 540 50 5 
— No.88 Wat ee netadquality..; 0 84) 0 16 89) 0 84/0 88/0 8 
26.in, 660, 3° Water-twist, ditto (0 8} 0 74/0 740 8/0 3/0 8 
27-in’ 72 recy? Printer, 20 yded Ibs 2 ozs.) 4 1)/ 4 14/4 14) 4 434 4 1b 
%0-in, 60 reed Gold End Shirtings: Sti” “ie Fea ne Eee 
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tirana |e teat ttt tf 
see pS 1Uto, OZ@..,... 13) 7 | 
Bin? sz eed, ditto, ditto, 9 Ibs eee ate ala ais 6) s e\8 é 
, Red End’ Long Cloth, 36 [| po 
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time and place. 

Our Bradford correspondent writes :—The tone of business here is 
certainly no worse than last week, and there are some indications 
that it may soon improve. Values of English wool are very firm. 
Stocks are restricted, and holders are unwilling to sacrifice. 
Buyers are still timid, and take only what they actually require. 
But the consumption is large, and enough business passes to main- 
tain values. Again the London sales have gone lately firmer as 
regards merino wools, and as these wools are now being very 
largely used here the influence of this firmness is favourable to our 
market. The export yarn trade is still restricted, but there are 
more low offers made, and they are always refused. Quotations 
are maintained, and machinery is well engaged. Meanwhile 
spinners who use Botany wool and spin fine yarn for coatings and 
cashmeres are very busy, and late prices are fully maintained. In 
the piece trade there is still dulness. A few dress goods are selling 
for the spring trade, and in Italian cloths and worsted coatings a 
fair business is being done. But machinery is not fully employed, 
and there is much room for improvement in this branch of our 


business. 





JUTE, HEMP, AND FLAX TRADES. 


Arrivals of jute continue rather large, and the visible supply is in 
excess of last year’s at same date. During the week about 9,000 
bales have sold, latterly at easier rates, including RB, No. 2, May, 
at 11/17s 6d; No. 3,9/; RF,c, 12/10s ; RFp, 9/ 2s 6d ; RB circle, 3, 
steamer, 10/ 15s, London. 

Messrs Geo. Armitstead and Co., 1 
manifests no improvement ; on the contrary, the duiness which has 
existed for some time seems to increase, and unless a renewal of 
activity takes place soon, measures for further lessening of the pro- 
duction, both of linen and jute goods, may have to be resorted to. 
The flax market continues without much activity, although several 
small transactions have been taking place. Stocks in consumer’s 
hands are pretty well run down, but purchases are only made for 
immediate wants, as arrivals from the Baltic are looked for very 
soon. Prices firm. The advices from the foreign markets report 
little change, with comparatively few transactions taking place. 
Holders are, if anything, rather firmer, and there is not much 


Dundee, remark :—‘‘ Our trade 
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Manila hemp has not supported the improvement last noticed. 
‘2,000 bales sold, to arrive, at 24/ 15s to 25/ 10s, c.i.f., for second to 
fair quality, spring and summer shipment. Receipts at Manila 
continue light. 6,000 bales last week.” 

_ From Messrs. Barber Brothers’ circular:—“Consumers so far show 
little disposition to follow the upward movement, supplies at pre- 
sent being fully sufficient for trade requirements, and manufacturers 
will not, we think, be induced to buy at present Manila rates, unless 
they have good evidence of a material falling off in receipts for some 
time longer. In Liverpool, a good business has been dune in spot 
parcels, nearly 4,000 bales having changed hands during the fort- 
night at advancing prices, and including brown at 24/ 10s to 25/ 5s ; 
second and intermediate qualities at 241 10s up to 25/ 15s; fair to 
good fair, at 26/ 10s to 27/ 10s ; and good and superior, at 28/ to 31l 
per ton, No business has been reported for arrival. The American 
market is firm, but inactive at the advanced quotations.” 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Rurort or ris Day’s MAREBT SER “ PosTsCRIPT.” 


Mrinoine LANE, FRIDAY. 


Sucar.—The tone of the market is stronger, prices showing a 
tendency to harden. Refined has also improved, especially pieces, 
and beet shows 3d to 44d recovery for prompt shipments, as supplies 
in Germany are held more firmly than of late. An opinion prevails 
that quotations have reached their lowest ; meanwhile, the supplies 
in the hands of the trade are smaller than usual. Java cargoes are 
held for advanced rates. At the public sales crystallised Demerara 
sold at rather higher rates: from 16s to 20s; Trinidad, 14s 6d to 
18s 6d ; Demerara syrups, 12s 6d to 16s ; Jamaica, 12s 9d to 14s 6d. 
There-is not much speculative demand, but some cane jaggery of 
the new crop sold for arrival at firmer rates. 


Iuports and DELIVERIES of Su¢aR to April 10, with Stocks in nand 


1886. 1885. 1884. 1883. 
tons 104,400 ... 97,200 ... 121,400 ... 95,500 
seseesveee 78,100 4... 98,400 ... 106,400 ... 104,400 
115,000... 88,900 ... 101,200 ... 89,600 
tons 306,200 .., 293,000 ... 271,500 .. =... 
Madras Jaggery ...percwt 10/0 10/6., 9,0 9/6 ... 9/6 10/6... 12/6 14/0 
Good brown West India .. 3/0... 11/6 12/0 ... 14/0 14/6... 20/0 
Crystailised Demerara YO .. 15/6 19/0 ... 21/0 24,6 ... 25/6 29/0 
oe 228/45 ... 15/8138... BIB 
(6... 17/0 17/6 ... 22/0 22/6,,, none 
- 15/615/9... 19,6... 25/3 


Jaggery.—During the past week about 1,000 , 
bo aiken ah tae Odeeo — od ut 1,000 tons newcrop cane sold, 


Mauritius.—599 bags, by auction, brought 11s 6d to 12s 3d for 
syrups. 


Egyptian.—400 bags syrups sold at 11s 6d to 12s, and 300 bags, 
by private contract, at 12s, with 200 bags crystals at 17s. 

Floating Cargoes.—Two of Java, 2,740 tons, at 15s 14d to 15s 3d 
Liverpool, and higher prices now demanded. 
Boge ee good ene has been done this week. Towards 

close the tone is rather quiet. German, Apri ipme 
to 13s 14d; May-June, 13s lad to 13s 3d per ae “epegy a 

Refined.—A_ good business has been done in pieces at 3d to 6d 
advance, and in the Clyde at a greater improvement. Supplies here 
are very moderate. Layle’s crystals, 17s 9d to 18s. Stoved goods 
firmer. Titlers, 19s 3d; cubes, 19s to 21s 3d. Foreign goods have 
chip at —; — a pony Dutch loaves, 17s 3d, prompt 
shipment ; French, 17s or Say’s; i 1,17 
to 18s; Russian crystals, 16s aa een See ernen 

MOLAssEs,—40 casks Mauritius have sold at 7s per cwt. 

Rum.— Nothing of interest has transpired in the market. Small 
sales of Jamaica and Demerara reported at current low rates. 

Cocoa is firm, as regards West India, Grenada being most in 
demand, and 1,653 bags by auction on Tuesday chiefly found buyers 
at 1s to 2s higher rates for current qualities at 72s to 78s 6d. 1,361 
bags Trinidad met with less competition, and 800 bags sold upon 
previous terms. Other small parcels without change. 410 bags 
&e., Ceylon included the better qualities, at 80s to 88s, being rather 
higher. 253 bags fermented Bahia part sold at 75s, and of 160 
bags African, part sold at 61s 6d to 67s. Of 802 bags Guayaquil 
300 bags realised 63s 6d to 65s, showing some further decline, A 
sinall lot Surinam brought 78s to 79s per cwt. ; 

_ Correr.—In the early part of the week prices showed further 
irregularity, partly affected by the increased sup ly and lower 
prices established at the sale of the Netherlands Trading Company 
on Tuesday. Since then the market has been steady. 228 cases 
5,334 bags East Indian, by auction, chiefly found buyers : Mysore : 
middling to good middling, 66s to 80s ; bold, 82s 6d to 100s, accord- 
ing to quality. Coorg: small and palish, 53s 6d to 61s; middling 

62s to 68s 6d; good middling to bold, 79s to 89s; a few very 
fine, 90s 6d to 97s. Neilgherry and Wynaad, 60s to 10ls; 
Naidoobatum, 71s to 77s; fine and bold, 90s to 10!s. 1,060 
casks 112 barrels 79 bags Ceylon: low middling to middling dull 

568 to 62s ; middling colory, 63s to 66s ; good middling to fine, 678 
to 78s; bold, 78s to 90s, as in quality; a few lots, 98s to 105s. 
1,264 bags Manila part sold at 34s for Zamboanga. 3 casks 559 
barrels 133 bags Jamaica part sold : ordinary to fine ordinary, 36s 6d 
to 42s, 7,832 bags foreign included good Honduras at 78s ; fine 
colory, 91s 6d to 106s 6d ; fine ordinary Costa Rica, 50s to 53s ; low 
middling to middling, 54s to 64s 6d ; fine, 72s 6d. Guatimala: ordi- 
nary and foxy, 40s to 41s 6d ; fine ordinary, 42s 6d to 48s6d; grey, 46s 
to 56s; greenish and bold, 55s to 68s6d. Santos, quay terms, 36sto 39s. 
‘The average daily receipts in Rio Janeiro are advised by telegram as 
7,900 bags, and the market weak. The quotation of a ordinary 


cone ae the Dutch sale was about 254c, against 26}c to 26ge in 
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Imports and Ds.ivsrins of Corre to April 10, with Stocks cn hand. 
1886. 1885. 188). 1883. 
Imported ......00...-.ece0ee-.. tons 10,770 ... 10,430 ... 14,029 ... 11,620 
Delivered for home consumpn. 2,'80 ... 3,770 ... 3.610 ... 4,80 


export....... 600... 6,120 ... 8,710 ... 8170 
Stock 11,300 ., 11,640 ... 23.370 ... 12,960 
Mid. Plantation Ceylon percwt 63/°67/ .. 60/ 65/ ... G2/ 66/ .. S7/ 92/ 
Delivered iast week, 690 tons, 450 tons being for export, against 741 tons in 

1885. 

Tra continues depressed by private contract, and the public sales 
of China have gone at some further decline for common grades of 
congou, particularly red leaf, these ranging from 64d to74{d. Black 
leaf easier, also new-make congous. ‘The catalogues represent 
21,985 packages for the week. Ceylonand Java teas in sone cases 
show lower prices when the quality has not been desirable. The 
former has sold up to 1s 10d for very fine broken pekoe. ee at 
auction have been 1,933 and 3,475 packages respectively. ere is 
less pressure to sell Indian, and the supplies during the next four 
months will be upon a moderate scale. Prices are easier excepting 
for good liquoring teas. The quantity printed this week has been 
11,758 packages. 

Rice.—Quotations are easier, and the market flat. A cargo of 
Bassein, 900 tons, March shipment, reported at 6s 6d per cwt, open 
charter. Nothing done on the spot. A limited business in cleaned, 
at last week’s quotations. 

SaGo.—1,488 bags, by auction, partly sold at 11s for very good 
small,and 14s 6d per ewt for large, being about late rates. 

Stock of 8aco, April 10. 
18386. 1385. 1884. 1883. 
1,230 1,760 1,750 
Price ............ per cwt 9/6 15/ ...... 11/6 14/0 11/0 13/0 12/6 14/ 

Saco Frour.—1,564 bags Sarawak bought in at 9s 6d to 10s 

er cwt. 

7 Tapioca.—920 bags pearl, by auction, part sold at late rates: 

duil medium, 13s 3d ; = seed, 14s 6d percwt. 1,361 bags Singa- 

pore flake at 14d to 13d per lb. aN 
Buack Pepper firmer, Singapore, on the spot, bringing 
63d to 63d. To arrive, the same. Yesterday, 276 bags, by 

auction, were bought in. 456 bags Penang at 63d for Acheen, 200 

bags Tellicherry at 7§d. and 100 bags Aleppy at 7}d per lb. , 
Vurre PEPPER has advanced. A few sales have been made in 

Singapore at lld to 11d. 50 tons, to arrive, latterly at 1ld 

to lldd. 

Nurmecs.—At the public sales 23 cases Penang partly found 
buyers at full rates: §3’s and 82’s, 2s 2d. 108 boxes were chiefly 
bought in.- 110’s sold at 1s 10d. Of 5 cases Java, 2 cases 85's 
realised 2s ld per lb. 

Mace.—36 cases Java were bought in above the value. 

CLoveEs.—223 bales, by auction, yesterday, were chiefly bought in, 
a few lots dull selling at 74d. Business done at 71 to 74d, chiefly 
for arrival. 50 cases 54 bags Amboyna withdrawn. Of 66 cases 
Penang 15 cases fine bright realised 113d per lb, being rather under 
the valuation. 

Cassta LicNEa is inactive. 220 cases of old import were bought 
in at 26s 6d per cwt. 

SALTPETRE.—Last week 250 tons sold, to arrive, at 16s 3d to 
16s 44d, and subsequently business at about 3d less. 

Inpico.—Notwithstanding the dulness of trade, the result of 
the quarterly sale, which commenced on Tuesday and concluded 
yesterday, has been even worse than anticipated, and further 
denoted a general want of confidence. Importers bought in freely. 
Of 8,180 chests in the catalogues, 2,750 chests have sold at par to 
4d decline, and in some cases the fall upon Bengal has reached 6d 
per lb from the previous sales, the exporters buying very little. 

OrHerR DrysaLTreERY Goops.—At the public sales 1,088 bags 
Madras turmeric were bought in. There is some demand for 
Bengal, with business at 15s 10}d to 16s. 10,370 packages myra- 
bolanes by auction, and very low prices accepted for Bombay, viz., 
from 5s to 8s; Calcutta, 5s 3d to 7s 6d. 106 packages China galls 
sold “ without reserve,” at 5s decline, viz., 70s to 71s. Plumbago 
dull. Few sales reported in gambier. 

SHELLac continues to decline, the supply at auction having 
increased. At auction on Tuesday the quantity offered was 1,104 
chests, of which rather more than 300 sold, principally ‘‘ without 
reserve.” at a further decline, ranging from 1s to 3s. 100 chests 
TN orange sold to arrive, near, at 51s, landed terms, and 200 chests 
second orange, on the spot, at 503 per cwt. 

Drucs.—Aloes, Cape, fully 1s to 2s dearer. Bark steady. 
Camphor, 200 tubs Japan sold at 70s. Cardamoms realised former 
rates. Gum benjamin not much in demand. Ipecacuanha and 
rhubarb steady. Musk, Tonquin, fine, pile I, sold 2s to 3s dearer. 
Oil of Cassia cheaper at 3s, only partly sold ; other essential oils also 
mostly neglected. Opium, retail sales at easier prices. 

CuemicaLs.—The market continues without life, but citric acid 
is firm, and dearer, viz, 2s to 2s 04d. Chlorate potash in demand at 
hardening prices, 6§d to 6jd, on the spot. Sulphate ammonia has 
further declined. Soda crystals quiet. Bi-carb steady at the 
quotation. Tartaric acid remains quiet. Cream tartar the same. 
English firsts, 125s. Bleaching powder, 7/ to 7/ 5s. Sulphate copper, 
15/ to 18/ 10s. The quotations of quinine remain stationary. 

Merrats.—The markets have been free from excitement, and 
imported tin is quiet, at some decline for the week. Straits 
closes at firmer rates. Banca in Holland declined to 55}fl. 
Chili ed has maintained a firmer range, prices being now 
steady. G.o.b., 412 10s; three months, 42/ to 42/ 5s. Silesian spelter 
is rather easier. There is not any diminution in the stock of Pig 
iron in Glasgow, and the exports already show a falling off, 
amounting to 25,500 tons, compared with 1885, while the decrease 
on the year preceding is much larger. Prices irregular, closing at 
38s 5d, cash. In Middlesbro’, No 3 sold under 30s. Finished iron 
remains without improvement. The quotations for lead are easier. 
Quicksilver, in first hands, 6/. 

Continued on page 516. 
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Arrow Root—perlb sd 8 
St Vincent, com. to good 0 25 0 
Cocoa—duty ldperlt sd 8 
Trinidad grey toor - ewe 77 0 8” 
Mid. to finest .. vee 81 0 98 
Grenada .... .70 0 49 
Ceylon, mid. to fine... ennehit 78 : - 
Guayaquil see eeeereeee om 0 &3 
Surinam ...... ae 
CATACAS oo. cessecseseernereeeees 83 0 93 
Coffee——duty 14d per Ib 
Ceylon,plantatn. lw.mid, 55 0 61 
Middling to fine .....+++ 62 0 108 
Native, good ordinary... 0 0 0 
East India, plantation .. A © 104 
Native .. , 
Mysore, medium to bold. 65 0 130 
I aoe 16 ae 
Singapore, picked Bally .. 
enh mixed to good...... os 0 85 
Jamaica, ordy to fine ord. 35 0 46 
Low middling to fine ... 50 0 115 
Costa Rica, mid. to fine... 56 0 83 
Ordinary tofineordinary 47 0 55 
Central American, &c.,..... 40 0 45 
Good to finest.........0.0. 47 0 105 
Brazil, Rio, on the spot 
Good first tolowsuperior 42 0 43 
Fair to good channel ... 87 0 39 
ommon to low fair ... 31 0 36 
Afloat fr. to gd channel 26 6 39 
Good Average Santos 87 6 38 
Cotton—See Weekly Report. 
Chemicals— sd s 
Acid, citric...........perlb 2 0 2 
Nitric .. note Orga. © 
CUNEO viniwiniivichnts Lae: © 
BE UNIOS ssivckninsentecveeh ere: a 
MINISC ossessesisin atl 0 Of 0 
Alum, lump & ground p t £515/ 6 
Ammonia, ere plb 0 56 0 
Muriate... --perton£25 0 30 
Sulphate «£12 0 12 
Arsenic, lump...... per ‘cwt 218 0 0 
Powder ne 9 & 10 
Ashes, pot......... "per ‘cwt 22 6 0 
Pearl do . wt © 0 
Brimstone, Roll............... 8 0 9 
Bleaching powder .,........ = eo 7 
Borax, English, refined .. 0 0 
Cream tartar, crystals... 104 0 125 
COIN oases riiscctaceed perlb 28 0 
Corrosive Sublimate........ 3 0 0 
Todine .......... roz 0 9 O 
Potash, bichromate .. -Plb 0 34 0 
Chlorate ooo... . O 6 0 
Hydriodate ., So 
Prussiate .., 0 8 O 
Sulphate ., per ton £1010 0 
Precipitate ............ perlb 210 38 
Sal-Acetos ............ perlb 0 64 0 
Sal-Ammoniac......per cwt 34 0 86 
_ ne p. ton £7 12/6 0 
‘ystal « 8 £2 
Caustic, London £8 0 £9 
Ash . --per degree 0 i 0 
Su; r lead, white . a 23 0 
rown . ee . 0 
Sulphate Quinine— 
English, in bottle..proz 3 2 0 
Pelletier’s, ane ese: @ 
German .,,..... 2 
Sulbh 28 2 
- aia, copper.. ‘Pr ton 1 £15 / £15 
Sulphur’ ere 10 0 0 12 
Vermillion, English... Pp ib 7 0 0 
per ton 
Wallsend, best .. 16 6 16 
eneriffe § vers web di 
Black . nee se = : 5 i 
Drugs—_ 
rnd Fine E.I. ...per ~~ 0 160 
‘ood to fine... o3 0 34 
Anniv » China, star...., 85 0 9) 
sam Peru ,, -perlb 56 6 6 
Capivi ......... ae 
Bark, Calisaya w.. 1 6 8 
oe renewed, ‘Crown eS: 8 
° Red... 1 8 
Camphor, China. .per cewt 67 6 70 
ae Malabar gd. 26 8 
arides............ perlb 8 0 O 
r-oil, seconds ...,..... 08 0 
Gum, Benjm. Sum2dspowtl10 0 200 
Olibanum, drops ......, 85 O £0 
Kowrie, rough |... 7-7" 80 0 60 
Ipecacuanha aici bit 3. .S 
AlaD Pendt ‘ttteseeeeee , 
aan Oss seniieibias 07 0 
C8 ete... agin hie: 
8 0 
Peppermint, Hotchkisg 18 0 18 
ium, Turkey oe 14 0 14 
ubarb. , China, fair to gd 138 8 
Senna, Tinnevelly ‘ood 
th g Oo 44 1 
Stra ow good 0 2 0 
oa China or 
wes bane rewt 78 0 75 
. Safflower, Rengi.gil. tofine 80 0 180 
urmeric, Bengal............16 0 15 
bier, block...” 21 8 Bt 
mah, Rood to fine essere 27 0 29 
Ras per a .. 2 
Fustic, Jamaica, ro” “2 9 0 
Cubs... seal tinn 2 o 
laeeeke Wiss sn ceser. vveee SIE 9 
Campeachy...... 8 0 8 
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i uras . é 10 6123/6 Oil Cak on.) -a- 2a | Sugar—(Con.) per cwt 
Red RNC seresseessenneee 410 4 15 mente Eag ptm. £76 217/5 | Brasil, oa a8 

Sepan ae ; 4 8 SG | Ml Seeds” ree ae Pag. good tofinecrys. 0 0 0 0 

Elephanis’ Tes a 12 Linseed Swe Miners 0 0 0 0 lore 00 000 ceeceseseveccccces 0 M4 6 

Sisomes. a i 2-8 Bombay .. perdidibs 44 0 0 0 | Guba, Cenrohegt Wo 15 0 15 6 

Pree... aia, Guts eens pcnicatio - ‘peréioibe 42 6 0 0 Fr. to gd. Muscovades i FR 
Pat "mer eroze, per 4i 9 0 0 N 
“wm : ° praia, WEE 3% 33 ror he : Titlers nn ete 98 00 
2 eatiemremags si 8 a | Pieces 2 ? 
provincial ‘= . 2 7 ; Goren, Sap ee per ewt 10 0 16 6 Tate's Cubes 13 0 s : 

eacle........... . * “es 

ea Bae iy rf 0 O 0 | Butter—Cork ...... percwt 0 0 © 0 | For export, free on board 70150 
Valencia, NeW vescessece 83 0 85 0 pe eee Ss ss Gurkey loaves, tol0Ib. 23 6 0 0 
on” ee ccereevesscccesses po 0 45 0 Bacon singed— Waterford 70 0 71 0 Pieces .. — 9 00 

0 389 0 imeri 9 16 9 
smyrna, red & Chesme.. ro 0 385 0 rk Oe weccescasonéodaentede 69 : = ; "sth refined, toh in Holland 

Oe eee ene neeeeerereeeseeses ‘ oav 

ee MT itedicemanhs 0 40 0 Hamburg ........cccsese0e 60 0 64 0 oe ee 7 5 - : 

Sanam ica ° 87 0 ara roe nw cheliatacis . _ . Grated mpertne in 17 44 0 0 
oihon Sige 0 0 0 | Lard — Waterford and me cae Ss 

n &StUbes,}chst. 0 0 0 0 Limerick bladder... 60 0 62 © | French loaves, fob. 7 3 17 8 

Leer nn ~perbor 5 0 6 0 Cork and Belfast ditto 50 0 60 0 American granulated,o.b.17 9 '8 0 
Messina, sel Fino p me? Se 4 Ferkin and keg, Irish... 48 0 54 0 erman& Aus.fob 13 0 13 1} 
Malaga half chests ak, io : ; Pork. Spat eat DI : : ’ : aertnetre— Engl p cwt 16 6 16 9 

hap 2 aa = é 

Nuts — = Barcelona, p. bag . 25 0 0 0 | Beet—Amer.&Can..pr.tc. 0 0 0 0 | Nitrate of Sede 77” 7 il 3 7 ° 

ytawd aon ee £s £ 8s | Cheese—Edam, new......... 00 00 Shells—M.-o’P. per ewt. 

St Pete, rwn. —- 2 0 50 0 es NEW ...cs- 46 0 56 0 China, Manila, gto fine145 0199 0 

reburg = = : = : See ono ound 0 0 - 0 Bombay 50 0100 0 
t ves 5 os .70 0 74 0 Tallow—per a 

Gutta Pere —per lb 8 : : d Silen--Renepen to antes Petersburg, new YC ... 84 0 0 0 

Sem sree oem: : 0 open charter..pcwt 640} 6 6 | Australian mutton ... 20 6 23 6 

St Petersburg.,clean p. ton 29 . 29 10 em, ae, on macpet : : te 6 nd I OD sii ceceeceniais = 0 23 0 

Manila, fair to 5 PS yellow ......... 6 Sivan ss ee 

Jute, Goi 10 Base : s =  — aa ereceesescessecesseese a os : : : Taploca—E.. me : 1g 0 a 

iw DL pict teerssseseereseee ceceeeee OD Yo GD G |  RCBEL ....sssseeee rewt 12 0 13 
Common to fair... 1110 23 8 Medium to fine 6 0 12 0 Archangel .......-.. o 12 

Hops, English. sey [mo o—Pearl... .. per cewt 9 6 15 0 | mea aut aaa soe 2 6 

Hides—0x & pe can ee: wee 9 0 10 O | Congou, com toa... 0 60 & 
Salted—B A.& M.V.... 0 53 0 53 | Oran cites 55 0 68 0 Medium to good . ~ 0 @ 3-6 

R. Grande ..........0. 0 5} 0 5§ aan. mye “50 9 54 Fine to finest... ol 2 1 
Australian .......... 9 af 0 5 an St 0 Souchong, cvm. to good... es 39 
Ca aaa 0 . Garnet A C... In 00 Soc cecccecesces ess 45 0 46 0 Fine to finest... 1 6 22 
b = 44 © 5} | Button, sorts, good to fine 52 0 68 0 | go} cy 
B.A & MV. oy €n Lo ong... cua eo Se 
w to medium... - 35 0 50 0 | Flowe ‘Pekoe . 20 86 
oo = By & gb | Sticklac, Siam .... 0 8 0 © 0 | Scented Orange Pekoe, 
Zanzibar .. “04 9 7) Sik I Ee cacsicsacias 09 16 
Drysalted Mauritius.. ae 0 4 o 5° | Bengal—Surdab ..per Ib “ 6 15 6 Do Foochow ...... oll 110 
uneneee.. me Ss eS ie Cossimbuzar ............00 6 14 6 | Scented capers, Canton So By 3.8 
semen aE 9 af | Gomates . otue| mere O11 1 Of 
ove India wnnnidiapetin se if Jungyporeé Comercolly : 6 14 0 | Hyson, common tofair.. 0 7 1 0 
1S 8d ae] cq BMdNA Ore «.....cresnssseee © 00 | Goodtofinest .......u. 12 2 4 
as 5 2 7 9 | China— patlee, iio. Lsdcie 15 0 © 9 | Y. Hyson,com.tofair .. 0 7 0 8 
gal mid to ne tofine 4 1 5 2 No. 4 and 5.......0000 10 0 13 9 Good to finest .......... 10 20 
Low to good ordinary... 2 6 4 8 FINE Sciccivutarianactnnion 9 O 15 O | Gunpowder, com. to fair 0 7 1 0 

Madras, Velore ........ 6 .4'6 Long-reeled .............. 8 0 19 6 5 + gad aire 1226 
Native .. a) ei ae me Canton ....erceeeereereee 10 O 13 6 | Indian Pekoe... 2 O:-2'6 

Kurpah, good to fine 0000 Re-reeled  ..........000000 8 8 0 0 Do broken ....... 18 20 
Ordinary to middling... 2 6 4 4 Japan—Low to fine... /14 0 16 0 Fannings and broken... 0 9 1 2 

India Rubber—per ib Patent Brutia wn... 0 0 0 0 | Orange Pekoe .........00 24 32 

cong Be pet ; Persian .... 0 0 O 0 | Ceylon Souchong........... 011 1 1 

Se a aasesnreniesmeasian 29 2 9 Italian—Raw, white Novi 0 ¢ 0 0 Pekoe Souchong ......... 2S 3 

eo on SS Fossombrone Sie Oi 0 I go cienseeerendiee 16 26 

Crophides 0 @4s niiee Other kinds .. © 0 0 | Broken Pekoe ............ 18 28 
P on? : saan 0 25 0 Timber —Timber and 

sa lenesee Saath r- Detenaie 
engl bi. 38 2 1 ef = § | tamee vee 0 0 0 0 & Memel fir...per load 30 0 89 0 
Foreign butts.16 2 12 17 Spices Pepper— Pitch Pine Timber...... 45 0 60 0 
do 28 60 +3. -@ ¢ k, Eastern = © 6% 0 83} Canada red pine ......... 45 0 75 0 
Cape,Austn,&.14 85 “ae he Alleppy and Malabar... 0 6} 0 7: = yellow pine, Irg. os 0100 0 
Calf Skins send «86 16 2 White, Singapore, fair... 0711 O11 sm, 0 70 0 
oe oe eee ee Pimento—Fair to good ... 0 "2, 9 23 Quebec oak... iZodaien 90 013) 0 
do 0 0S 1 8 8 @ | Cem Oe 218 | teak... So SO 

Dressing Hides . 1 0h 15 Do 2nd do . vosseceee O 8 1 4 | Indian teake .. ..2009 0310 0 

Shaved do gee et i. a ae Do 8rd and ‘4th. seererceses 0 54 1 0 Wainscot logs 18 ft cube .. 60 0 75 O 

Horse Hides English ..... 1 1 1 3 Cassia Lignea, unworked 26 0 . 6 | Dealsand Sawn and Prepared Wood— 
i io h ou Cloves—Zansibartair to gd 07 7§| Norway, Petersbg stad. £40 715 

Kips, English, per Ib O11 2 0 | pq PeBBDE serssrsee crseseevene 0 10 0 11} | Swedish, good .. eeeetien 16 0 
‘do’ aut inte... 09 20 Ginger—per cwt CORR cieseeccenretncens 8 3 8 10 

Metals—British Copper £ s £ 8 —_ eee 2 Rasion 3S 7 ° 
English, Tough. per ton 4420 45 0 | Bengal neon ¢ 17 0 Canada wi pia AT 990 0 
eee « ~ 46 0 610 | Attican 0 0 0 12 0 1710 
Sheets eeveee ws eveee i 41 "6 Ps 0 Jamaica, low and o: 0 48 0 a aa. 610 1015 
ee as 115 Do mid. to fine 0 200 © | American spruce ......... 6 0 1010 
ee ae a 8 eo Lee --wpot i> 1 3. 2 6 | Pitch Pine Planks... £9 10 12 10 

Iron, per ton ree ee eae Nutmegs, brown ......... 15 8 4 | Dantzicdeck, 40ft.3in. 012 024 
Bars, &c., British 6 0 510 | Spirits—Rum, AES proof gal. 10 4 | Staves—Baltic, pr. a 73 ° 
Nail rods ........ . 6 0 615 | Jamaica, per gal. Quebec, per ctandass ee 
Hoops .... 610 7 0 BO to 35 O. P ncessccesee 3:¢ 3:9 Tobacco—duty 3/6 perlb sdsd 
Sheets ....... 8090 Fine marks............. o 8.0 @ 0 aie Pape bond . ®6:313 

Wales... 415 00 Demarara, proof ....... + 1 1 1 4 | Virginia leaf ....... wa Oo: &. 3.4 
Rails, ditto... 0000 Leeward Island ...proof 1 0 1 2 stript O 6 15 
do Steel at Middlesboro 415 0 0 | Stee - 73 : : Kentucky leaf “ 3 os 
n h 4 5 |, BOPCIQGTL  nceeesseseeesesenes — seeces sees 
ca Een ric, p ten = ‘t = 0 | Brandy, — ae proot gal. Negrohead .. ...duty 4/10 1 1 2 6 
. ‘ - 1878 . umbin.|f.,duty3/6prib 0 35 2 2 
Geeatlalh Pig sxs-so0.-s00000. . 13 513 7/6| Vintage © 14 9 15 0 | Co 

Quicksilver. per bottle 60 6 6 | Ist as 1877 . f Havana 16 60 

Spelter, Silesian... per ton 14 5 14 10 on hhds (1875 15 9 16 0 —  Cigarsbnddutys/6 8 0 35 0 
Tin , English ingot... . 7 6 6° spirits, pf, duty paid 11 7 11 8 Turpentine—percwt.. 27 9 29 0 
we . 92 12/6 93 2/6 Sr irite, £.0.b. Exportation 110 2 0 | qwool—English—per pack of 240 Ibs, 

zine, English . per ton 1710 0 ¥ alt spirits, —_—s see . 6 14 6 Fleeces S. Down hoggs £9 0 11 0 

Tin plates, per box sdadsd cnaen aie mud O88 1 & Half-bred hogys at a. " . 
Charcoal. ivtcnad ae OC See erew’ = wethers ... 
rd. Be sili 13 0 14 3 ~ India, refining 12 0 13 0 Kent fleeces... 9 0 2 10 

lasses—W.I. ...p.cwt Z 0 3 6 | Crystallised  ............ - 15 6 20 C §.Dwn. aa rs oop ane 

a ree s £ 8 | Fore we Mascot, uy 14 V0 16 0 Leicester > seeceecerses . ee 

r tun is 0 56 0 ing . + Ae 0 13/6 | Colonial—per 
a ~ "No. 13 1g 16 0 16 Sydney and Port Philip Average. 
NWAale 20. rersoccerceveesees 16 0 21 0 Mauritius, crys. 0. $ 16 6 sy a Lamb . sa ee 
Seal a 22 0 2 0 No. 15 17 16 8 17 6 Phen o 4 Soe 
BE ark, cece pecepie 96 0 27 0 | Syrups,lowtogood yellow 12 6 14 0 ~—, 09 610 
Hast Tndin «..0+:c0esenscesee 13 0 15 0 nee tie i tank 1 0 12 0 Unwashed cata ¢ 9 910 
vont 39 0 40 ide- 

a 0000 Low to good brown...... 0 0 0 0 ee on. os ; ¢ : ¢ 
naa nae 0 0 O O | Penang, Gr. andCrystal’d 0 0 0 0 aT . 3 4 : 3 
Mogalore....e..crscessveeree 83 0 0 0 | (Native DrOWD weve 10 0 11 9 | Unweten vied LL df 

Seeds, Linseed ...... per ton 19 5 19 7/6 —, VE wesevserereenes 10 0 10 9 V.D.LA.- Fleece &lamb 1 33 1 4 
Rape, refined English .. 2115 0 0 2 Mee “<i cress eeneene ee oe v sealeas S ed,’o 156 1 
Brown, t Be 27 0 3 0 LOW DIFOWD....+.seereseees <a De ee — "roo ab .e°t 3 

Ground nut... 2 15 | Siam and China white. 0 0 0 0 

Cocoa-nut Ceylon. . 25 © = : Low to good yellow...... 0 0 0 0 ow WhIte ....008 1 @ 1 4 
Cochin in pipes... ~2S Low to good brown ..... 10 0 11 6 » ke. .. 21i 12 

Palm pre ee a e230 e end wills « 0000 Unwashed ..... eyes 

Lard ......ccoressorreecercereeenes 0 35 O ! Java, grey a Bsa 0000 Wax—. 1 White... £610 70 




















orate rE EER Ee ee eee = 
en ee a ee ae ee ae 


ee 


Sah ll Ra I en GS 


Sr oer me uCURERE Catered a Alain cig ae tae i rR A AIRS RRR Sate EE SMR Me 


a si § seh ia doshas 
cn at oo a eee 
cane eee ee eee 


on 











510. THE ECONOMIST. [April 17, 1886. 


crs: Stock Markets Price Current. 


l FOREIGN STOCKS, BONDS, &o, 
BRITIS: at _FUBDS, &0. — CORP oo oo STOCKS. (Coupons payable in London.) : 
Dividende Due. Name. | Closing <i ss int Bx Next 


Hi °c | “Autho- Isonps LOANS, AND| | 3 | Closing |Draw- Name. 


ing.“ 


Jan. 6 July 6...'3 oa Cent. Consols ..... 10082008 : 
‘| for Account, Jan. 6 ,1886)100}: 10cg PE ay. 

April 5 Oct. 6...3 per Cent. Reduced 99% 338 B | . . June. | Argentine, 1868 ... 

April 6 Oct. 5...|New 3 per Cents 998 908 17,056,012 Metrop. Brd. of Wks. 6 Aug. | Do Pub. Wks., 


Quarterly ......, Do3h = — : «(101 103 ‘ : May | Do Rail. "sg 
Quarterly |... — ped. 1906.1 one a | Stock, 6 Oct, 1929 $47, |Stk '100 |107} 1073 Loan 


: ly. | Do 1882 Loan 
00 100 | 99 99 Quarterly July. E 
Do — Jan, 1886 ...| 88 asanestOsm. 8 7, Stock =. | a Quarterly. June. Do 1884 . 
Feb. 4 Aug. 4.. | Annts, ug. 1908@(Red Sea Tel.)) 149 15} of London), 1905 100 4100 1100 101 i | ss | July. Do’86Scrip,all pd 
Mar. 11 Sept. 11/Exchequer Bills Warch, 2%...| 53 10sp , 


: Apr. | Brazilian, 1363..... 
June 11 Dec. 11| Do June, 8%... | be 108) 2,787,600 |Cor. of Lon. Bds, 85-8 34%|100 100 100 61 July. 


April 1 Ort. 1...|Canada Gov. a 2, "S47'000| a 3 Bonde i i912 eats too che > . . pine 
1903-8 gua by Imp. Gov.}111 112 - 2 " ‘ uly. 

April 1 Oct. i Do Rupert’s Land, 1904do111 113 | ® 500.000 Bems"bata Onep., 108 SX i oe 2a ‘| .. | Apr. | Do Gid Ln. issd, 

April 1 Oct. 1... Do Bonds 1910 do ..,........./111 113 53'902 Do Wat a ‘4 ‘ 12 ss zt 28} in Brazil, ’79... 

April 1 Oct. 1...) Do Bonds 1913 do .....00....(111 113 . 2 Wee oe . Do 1883 Loan ... 


Loan| 330,290 Blackburn Irred Stk 3}%) 100 100]... _." 
Mar. 1 Sept. 1.. jEgy pt. Govt. Guar. 3 ¥% n| 972 98 i eee. 
Jn. Ap Jly. Oct. Jamaica 4 %, Jaly 1, 1897, gr.| . 7 98} 900.850! ‘Bristol Corp. Deb. St 347/100 100 |101} 1013 8 


ot Pe 1 Oe scones 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855) 106 108 tno Croydon Corp. end avin i oe Oe ; 

April S Oct. 5.../Bank of England Stock 5 %/293 295 | 1 )00,000/Glasgow Con » 1914 34%/100 | 100 

Jan. 1 July 1.../Bank of Ireland Stock 6 % ...| .. "500,000! Hull Corp 34%\100 |100 {101 101} 

April 5 Oct. 5...|India Stock 4 % Oct. 10, 1 110131013 7 


280,000|Lee Consrvncy Db St 4 %\100 PPT es 
Jn. Ap. Jly. Oct.| Do Stock 3} % Jan 6, 1931/101 101} “ : ; . | Do 1867.. 
In. Ap. diy. Oct.| Do Stock 3 Oct. 5, 1948, 80} £0 2,339,630] Leeds Corp. Stk, 1927 4 7/100 100 |111 212 


. . Do 1870.. ele 
rious da P 9 800,000; Do o 84%) 100 100 |101 102 - ovcvccense 
Various dates...,| Do Enfaced Paper, 4 % }72 73 
Mar. 15 Sept.15| Do 44 %,1893 . (4 75 405 194| Leicester Gas&Water 4 yA /100 |100 23 


Feh 18 Aug. $ Do Debentures 34% Aug.t 16, 507,987; Do 3} %, 1984 |100 100 


ae 
POPOL NOP 


Savacneone 





PORSLS 
aol 
POR EHODY 


PO POPOROAOPL PL 


1889, 1.0001 and BO0L | ss sca | 2500,000| Liverpool Corp. Stk. $4%|100 |100 |102, 102 


i Zi ‘ Chinese Series A.. 7 
Feb. 16 Aug.16| Do Debentures, 1891 .. 8,775,735| Manchester Corp..... 4 %|100 100 |116} - Do Series B 


hep. A Aug. 1. _lIste 0 of Mi Man 3h x Debentures) 9 98 100 100,000] Middlesbrough Mrt. H + 100 io | 104 Do Red. Mar.’95 6 % 


Se «glee Do Red.June,’95 6 % 
450,000! Newcastle Corp. Stk. 99 100 ; . no 
COLONIAL AND PROVINCIAL ,000,000| Notting. Cate. Stk... 3 $1100 ‘100 | 833 84 2 a 1873... ee 


GOVE ; 400,000|Portsmouth Corp.,... 3}7%//100 |100 | 98 
VERNMENT SECURITIES $00 Ooo| Reading Ourp: Bk” 8} 100 100 100. 304 bacaten 108” oH 
at Pk 100,000|S. Stat. Mines Dge... 447 100 | |100 ; Do 1867............8 
= 400,000, Stockton Corp., 1908 4 % 100 |100 104 206 " |Seuador, New Cn. 1 

Prices. 600,000/Swansea Corp. Stk. 34% 100 |100| 98 984 | “P- wi 

sllicenion 4 
5 
5 
4 


£2 ~~ 


ed bea ee on a - 


Dividends Name. 


seieniadied 


600,000 Wolverhamptn Corp. 34% 100 100 984 99 | wia5"inoy, re nited 49 ve 


& eS ; 
A Oct. -| Do Govt. Pref.. 
100,000} Apr & Oct/B. Columbia, 1804... %|110 112 -_ ool orl eeeieeee 
a OE ete ie mit ae ta Rae See -| Burjchase | | Do Daira Sanieh 
r i, 22 |e 
600, My &Nvi Do 1904-5 sa 4 %106 107 (Colonial and Foreign.) ? y.| 24 [‘June. |Entre Rios, 1872. 7 
12000000) ; 7. ed .. |June.| Do Cent. Rly. Mort 
Sey) 2s a, ee "| 3. | May. |Greek Indpn. 1879 5 
136|Jan.Jly. f Do Red. 5 %, 1910 4 {}1044 1053 . 4 E , # | June.| D . 5 
~ 3 &D Do Debs "1906 34. 34% 96 ‘st i | ._ July a. s 
¢ Jn. &Dec 40 Debs., 1909-34. 964 97 ivd. . oat pooeee tab 
6,000,000) 2 Jn. kDec| Do de Ine. Stock 847 ee a. 
Do Loan,red. 19104 % er hey 
4,000,060 las, aly. 4 ? $ " . not|appld. 
| Do Inscribed, 19104 %/105 106 »|Auckland Harbour Board actlannid 
443,500) Apr & Oct Cape 1890-1900 6 £41105 129 ol” Do Do aoe) see “ . lk yah 
150,000| Jan & July OLED waresreveee 6B Z/107 110 ¢ Borough of Napier Con: | ; i. if “Ock 
255,400 > Oot oe oa + ; 105 ae 7; Borough of Timaru ‘N.Z.) . 2 b jn’nel 4 
7,407, 700) Apr oa i% naa af Boston eet 8. ) —_— Loan 190 pur chase [Italian (Sard.) ’51 5 
2,615, 600}. june& Dec} Do 1879 4 4,|104 1054 oo. .* "(100 . Do Irrig. Guar. 6 
2,000 ,000/ June &Dec|} Do 1881 wosene see es 47) 9:4 °9) ie “|100 \. A a. noe 
$,000,000| June& Deo) { Do TORE aire § oO 00 City of Auckland, 1872 6 ......|100 | ... * July. . Japan, 1873 
1 Do Inscbd. Stk... 4 994 1003 Do Cons. Act, 1 9. 1100 Mexican, 1851 
1,525.8'0|.June&Dec} Do 10/40 Deb 5 % (207 108 Do Deber ves — . . oe 
4,837,500|June&Dec| Do Insc. Stock ’83 4 % 1004 1013 City of Brisbane Bd Deb a 
2 1,000] Yay & Nov vom O43 + +4 City of Cape Twn, Red.fm ath 
et on Feb & Ang ‘ii Scien Gazlins 106 | Gity of Christchurch (N.Z,)... 100 
vos P : ° 46 03 1€5 City of Dunedin, Deben. ..,...|100 , .} eee . Orange Free State 6 
140,000/ Apr & Oct); steer ee Do Redeemable 100 Paraguay, 1871 ,.. 8 
1,135,000|r eb & Aug} Do.. .4 Z%101 103 betula t . "Do 1878. "s 
400 "000|Feb & Aug Mauritius '1895- 6. 6 Z112 116 City of Hobart Seba <i gg 100 f . . pera. 1870 Gertes. 
100,000 May & Nox} Do 1% skg. fund 447,103 105 %|City of London (Ont.), Ist Pref age | of Reg. Attached 6 
700,000| May &Nov| Do Consol. Deb. 4 %'102 104 £\ City on(On his st Pref|100 . 
163,000! Sareea _ : oe a 
a ({ My&Nv Debs. 19 
700,000) ; My & Nv| Do Inserbd. Stock 
1,130,200 May ‘& Nov| Do 10/40 .... 
922. KH) lan & July) N. Brunswick "96-91 
§ Jn & Jly|N. 8. Wales, 1888-94 
8,038,000) 2 Jn & Jly} Do 1895 to 1902.. 
1,000,000)Jan &July, Do2% drawings... 
7,201 o00\Jan & July} Do 1908-5-8-9-10.. 
2,000,000|Jan & July} Do Loan of 1882... 
8,000,000 Jan&July| Do do Inscribed 
5,500,000|Apr & Oct} Do do Inscribed 
150,000|Jan & July|New Zealand, 1891 
1,000,000| Jan & July| Do 1914 ...... 
7,288,100|Quarterly.| Do Consolidated 
500,000) Mar &Sept; Do 1891 ..... 
1,000,000) Juned& Dec Do 1891 ..... 
6,000, 000|F eb & Aug} Do 5/30, 1879- 1904 
i 8, 500, 000'Mar &Sept} Do 10/401888-1918 
524,006 May&Nov;} Do 1889 ...... 
13870771 May & Nov; Do Inscribed ‘Stk 
24, ee Nova weg ae eae 6 % 


Ce 


sinieanalel PLPOPLRA NE AORO RO NO NO PONS PORORE rene + 





nenenenenenenencnenenenene 


16} 174 


13 134 
47 474 
ar 102 
93 


~ 


Z| Do Waterworks ... .Jan.’76| notlappld.| Do 1872 Certs. 
Z City of Melbourne .. oil of Reg. Attached 


99 5 
v7 Do Do be wage t .jo’ne| ... |Portuguesel1853-84 3 
5 


953 296 
iad 113 
102 110 
02 109 
1107 
107 
104 
, +104 


we 


he 

4\City of Montreal, Sterling ...| 3} i . | Aug. | Do 1882... 
%\ Doot — | i o- | ,.. | Russian, 1822, £3t. 
7. dies *Aug. 


. 5 
2 
‘ |i *Mar. Me . 449 

19 | prch’s .8 


DLORCILILIL NOHO 


Do oil F *Jan Do Ang -Dutch, 
%\ City of Providence Coup. B 1864, 1002... 
%,\City of Quebec Consoldiated._ 1 |*May.| Do do 1866, 1002 
Do of 1873 | *15|*Aug.| Do(Nic. Rail.)... 
eng hos F .| 098) *Feb. 
.| 098|* Feb. 





ERO UMRERROEE 


Tay 


Be ae 


City of Rome, Guaranteed .. 
City of South Melbourne 
City of Sydney .... 
%\City of Toronto Sterling Deb. ih = . pr. 
Do Waterwork Debentures| |100 . not ny Het 
Do Sterling Consol. on 100 
Do Gen, Con, Deb............. oe 
Do Sterling Bonds... 100 |19: w.. | June, 
¥\City of Wellington Con. Deb. -|100 4 | June. 
Do Improvement Loan... ‘ 
Do Waterworks Debens. . i 1929}124 126 *Feb. 
i 1907|116 118 | oo |*Mar 
00 |1914/109 111 ww» |*Jan, 
Greymouth (N. Z)Har. ‘Bd. Gta i 974 99, $ |*July. 
%\ Lyttelton (N.Z.) Harbour Bd.| 100 |192 i +. | Suspd 
Meibourne Harb. ‘Trust Loan/100 8 .| &{| May. | Do1877, Def.E.T. 5 & 
Do Tramways Trust . -. | Aug. | Do Priority 
4 a ae Harbour Board 100 . Sept. ».. esi Do 1858 Reg. ... 
%\New Plymouth Harbour Bd. 100 1909 Sept... | .. | Do 1862 
“iNew York City (Ex. 4/1) c aa Do Gen. Debt Rg 
%|_ Do Gold Coupon Bonds .. ose . 
%\Oamaru Harbour Board Reg.|100 
Do (Bearer) ... 100 
unicipal Corp. Water 100 





yA 


os o oe o ° a o oa 
OOPOWE NOMORE 


smoss ney Beer Do 1919 
600,000 Jan & July} Do 1912 ...... 5% 
1,936,650 Jan & July|Queensiand, 1891-6. : % 
10267899 Jan&July| Do 1913-15 
405,500 Jan & July|S. Austral. 1891- i 6 % 100 
6u4,700\Jan &@July; Do 1901-18 . » 6 Z1117 
240,000 Jan & July . 5 %|108 
7,776,700 Jan & July . 4 %|1003 1014 
e00,000 Jan & July 3 4 Z%|100 102 
1,365,300|Apr & Oct 102 
5,650 200,Apr & Oct i 102 
106 000 May & Nov|Straits Sets. — 43%\105 107 
iuz,ov0| Jan @ July|/Tasmania, 1895......6 4/113 
700,000|Jan & July} Do 1893-1901 6 7111 
1,946,650\Jan &July| Do July 1, 1908... 4 4/102} 
250,000 Mar & Sept|Trinidad Debntres. 5 4108 
370.000 Mar & re Do Debentures... 4 Z/100 
£60,000 Jan & July| Victoria, 1891 
2,600,000, Apr & Oct Do 1885 ..... 
2,107, vuul Jan & July 
4, 500 /900| Jan & July 
6, 000, 000) rr oe 
jJn y 
4,000,000 {Jn & diy 
Ap& 
8 808,50 4 Ap &Oct 
200,000! Apr & Oct|Westerp Australia 
404 O00) Fan Me Tuly) THO... ececenscenencoes 
825,000'Jan & July} Do Red 1934 ...... 


-_ 


113 115 

, a 41118 120 

see uly.) ... seseresaeeeed989 5 %{|103 106 

'Pt. Elizabeth “ Waterworks” 100 2 ie wd %|106 109 

% Port Louis (Mauritius)......... 100 5 a Do .. ..1895 & Z\112 215 

% St. Louis City, Red. 1893-5 . a ae o Ap yr, Uruguay Untd. 83 5 %| 42) 13h 
7, ‘Timaru Harbour Board Debs. 100 b. Aug. paride Venezuela, New 

%|Wanganui (N.Z.) Harbr. Bd.|100 |1905 a Consol’ Dobt 8 Z| 33 35 


% Westport (N.Z.) Harbour Bd.'100 
* The drawings are yearly in the case of stocks to 
which asterisks are = ait almost all other 
cases Whore there ar are half-yearly. 
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ORKIGN STOCKS, BONDS, &o, 








" (Coupons payable aproad.) 

ol N l 
—_ eo) Next er 
Dividends 2% Draw- ioe — 
es ces. 

Due. De ing. 

ae } 7 ° 
1| .. {Argentine He Dis. 6 %/ 70 72 
quarter’. n’ne ... |Austrian Sil. Ren. 5 Z| 67 69 
an. Nov. n'ne| .. | Do Paper 1870... 5 Z| 68 70 
April Oct. n’ne’ ... Do Gold Rente 4 %) 89 91 
ae Nov.} coe Belgian 1874 .. ... 8 % 94 % 
Jan. July.| « Dutch Crisex12gs 247%) 72 74 
April Oct. |. Do do do ... 4 Z|100 102 
Mey Nov. ! «+ | Do do do .. 4 % 02 104 
Quarterly... | « |French Rentes...... 71084 269 
uarterly. we | ee | DO dO ws. 8 2) 804 808 
Suarterly. she a Do Redem....... 3 %| 82} 893 


<oe Italian, ex 25f...... 5 %| 964 96} 
= = ‘ ‘Prussian Consols. 4 % 104 195 
uarterly.| «+ (U.S, Funded 1891 437/114 115 
Quarterly.| ... Do Funded 1907 4 7/128 129 
; * Virginia ........... 5 % 33 38 

| ected 5 %) 38 

Do N. Fnd. 1905 6 %! 58 

ss | DoNw.Fnd.Reg. 6 %' 59 6 

AMERICAN STOCKS, 
| 


auliiv 
fnaed 
Issue. 


—<— 





Name. 


et 


Currency Bonps, &c. 
labama, Gt.South. 1Mt. 6 % 
Ibany & Susque. 1 Mt. 7 h 
5'150,000| Atchsn, Topeka, Santa Fe 4} 
12,348,000 Do : 6 
10,000,000] Baltin. & Ohio Gld. Bds. 5 
3,300,000] Baltimore & Pot. (Main) 6 
1,500,000} Do (Tunnel).......-.+:s00 6 
11,000,000 | Buff.N. Y.& Phil. Cons. Mt. 6 
6,500, 00¢ | Burlingtn C. Rapids, &. 5 
14,000, 00 Canada Southern, 1 Mt. 5 
99,600,000|Central of New Jersey Sh 
25,000,00( | Do Consolidated Mrt.... 
6,550,00| Do Adjustment Bnds. 
5,000,00} Do Conv. Debs. ......... 
69,275,000) Cen. Pac. of Califor. Shs. 
25,915,00} Do Ist Mortgage..... 
2,000,001} Do(Cal. & Oregon div.) 6 
10,000,00| Do Land Grant Bnds 6 
10,000,00( |Chic. and N. West. Deb. 5 
10,500,000 | Chic. & W. Ind. Gid Bnds. 6 
2,500,00( |Chic. Burling. & Quincy 5 
30,904,261 | Chic. Mil. & St Paul Shs. 7 
4,000,000} Do 1st Mort. 8. W. Div. 6 
1,500,00| Do La Crosse & Daven 5 
6,680,00'| Do Hstngs. & Dak. 1 M 7 
1,360,000 Do Chic. & L. 8. Ist M. 5 
18,540,000] Do Chic. & P, ist Mort. 5 
1,300,00C| Do Wis.&Minne.1stMt. 5 
8,000,000} Do Terminal Mortgage 5 %/1914 
1,528,000 | Chicago and Tomah ...... 6 Z/190F 
18,000 00¢| Chic. St Louis and N. 0. 5 %|1951 
6,250,00C} Sinn, Wash. &Balt.1stMt. 44%|1931 
8,040,000} Do 2nd Mortgage ...... 6 X11931 
11,246,564|Clevelnd & Pittsbrg Shs. 7 % 
30,000,001 | Delaware & Hud, 








g 
1,750,000) A 
1,000,000 
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191¢ 
1921 
192) 
1921 


o 
™ 


/ 


nal Shs.| ... 
10,000,00 | Do 1st Mort Penn. Div. 7 4/1917 
2,000,000} Do Mt. Bnds. (Lon.Is.) 7 %\1894 
1,000,006} Do Mortgage Bonds... 7 %\1894 
80,000,001; Den. & R.G. 1 Con. Mort. 
Lon. Commit.’s Certfs. 7 %/1910¢ 
50,000,000} Do. St. $100 Sh. assess.pd. 
2,000,000} Detroit, G. H. & Mil.Bds. 6 %/1915 
8,200,00C| Do Con. Mortgage...... 6 X\i91s 
4,500,000 | Jalvest, & Harris, 1 Mt. 6 Zl1911 
29,000,00€ | illinois Cen. $100 Shares 8 %/ ... 
2,000,00| Do Ist Mt.C. & 8. Div, 6 %|1895|121 
10,000,00 | Do Leased Line Stock 4 ¥ 
1,700,(00}Ind. and Vine, 1st Mort. 7 % 
1,450,001 | Do 2nd Mortgage ...... 6% 
60,000,00C| Lake Shore & Mich. So, Shs. 
8,000,00C|Lehigh Vall. Con. Mort. 6 % 
5,000,0¢¢ | Long Island Goid Bonds 5 %/1931/110 115 
20,000,000 | Louisville & Nash. Bonds 6 %{1930/109 111 
2,000,00C} Do Sinking Fund Bnds 6 %}1910{101 103 
80,000,000} Do $100 Shares ......... ... 39 40 
56,000,000} Do lst Mt Bds.,N.O&M. ¢ 
7 
7 


1908 


i 
: 




















6,000,000! Do 10/40 Adjust. Bds. 
19,250,000 Miss. Kan. & Texas, 1 Mt. 
Sate York — Mt. 
g § Do $100 Shares ......... 
SEO, ( Do div pay. in Lon. 4/1}...... 
78,000,000| New York, L.Erie & West.Shs 
8,536,900} Do Pref. $100 Shares 6 % 
16,856,000} Do 1st Con. Mt. Bnds. 7 % 
3,718,100} DoCon. Mt. Fd. C, Bds. 7 % 
83,597,400 


Do 2nd Con. Mrt. Bds. 
508,008; Do Gid. Incme. Bds... 6 %|1977 
59,354,000 New York, Ont. &c.,Reg. 
44,447,000 N. Y. Pen, & Ohio 1 Mort. 7 % 
14,500,000} Do 2 Mort, Bonds ...... eee 
80,000,000} Do 3 Mort. Bonds...... ... 
11,000,000) Norfolk & West Gen. Mrt. 6 % 
18,000,00'| Do Pref. Shrs. $100... ... 
45,509,000|North Pac. 1st Mrt. Bds. 6 % 
20,000,000|Ohio & Mis, Ord. Shares ... | ... 
4,030,000} Do Preferred .......0... 6 %| ... 
7,000,000 Oregon & Calif. $100 Shs. 
Assessment paid ... .., 

12,000,000] Do Preferred Stock do 6 % 
9,020,000] Do ist Mort. Bds. Lon, 

Com.’s complt.Crtfs 6 %}1921(104 106 
dsp Do Incomplete do...... .. 103 105 

1,500,000) Panama Subsidy Bonds 6 
94,777,850) Pen vania, $50 Shrea, 

200,000} Do Con, Sink. Fd. Mt. 
10,000,000} Do 4} Gold Bonds...... 
15,501 000) Pennsylvania Co. ist Mt. 4s 
83,”16,625| Philadel. &Read.$50 Shs. . 
$4,300,000} Do Def. Inc. Bonds ... . 
i eee Pitts F.W.&Chig.Gtd.Shs 7 
10°000' one t. Louis &8, Frane.shs. .. 
1,100,000 
5,700,000 
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32 
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MERICAN STOCKS.—Con. BANKS.—Con, : 
nee 3 
Autho- | | | —>———-—— i 
rised § ¢ Closing Autho- —. é | 4 
Issue Name. 34 Prices. rised Divi- N 3 = | Closing i i ; 
onecnaemes Issue. | dend. | — | & | Price | i 
Currency Bonps, &0 Sh cia — —' —__. | i 
8,000,000 8. Louis Pdg.2 ‘ “ec . - ares. i | a 
46,000,000 south. Pac. of Cal-1 Mor ’ % 19661109;110} oe Ton ' 90 | | i 
»250,000) Tun. ital, of St. L. Shs... 6 “Vie jp dtMited ......00-00-2{100 20 | 634 345 ||) 2! 
61,000.000|Union Pacific $100 sins. 6 x “ e - — be am Chr. of Austral.| 20 , 20 | 21 22" iis 
47,237,000/ Oo Ist Mortgage......... 6 %|1808|119 +21 ~ f ) oo 
27°900.000) Do Land Grant Mort 7 7|1889|102 107 | 190,000'12} % {Londen Jeb 10) 8) 3 sy |] 
39’ a09:200/ Wabash, St. Louis,&P.Shs ua 9 10 a ie i ee a ee | k 
084.200; Do $100 Pref. Shares ...| ..|:7 13 } 25,000|5 % Lon Paris & Ane, 100 | 25 | 36h S74 | . 
a — Mork, Fouts, 100,000 nil. Merchant,” Limited 20 7 "3 ‘ | i : 
Jommittee’s Certfs. 6 ¥|1920! 58 59 150. y " 20 $ oe 
8,857,000} Do. Cairo Div. Bonds 6 7|1921| 53 35 | d00con is’ ¢ let at Anaiosinis| (28) | aa 
Sh cruniine Bouse, io. 200,000 2) % |Nat. of N.Zealand.L.| 10 2s\ 43 ‘Ja || rm 
She. se goth ne oo oy 2 ; 40,000 20° % Nat. Prov of Eng. ‘L.| 75. 104 in in I oe 
Shs. 156,600) i ae Ties 150,625 ¢ eee eee Sec oe oe | ; ; 
Shs. (60,000 Ala. J. 0. Texas, &. 108 $0,00010 Itew Landon ies | 7 
_ |) eee eee , 7s = Bre) s+ 
Shs.250.000] Do Deferred iéi shares || “1 | g.s05\ 5p x |wordismeetimited| 20 el a || W 
1,500,000 Do Debentures ......... 6 %|1907| 74 76 100,000 6 % |North-Western.Lim| 20 73 i | at 
500, Do 2nd Debentures ... 6 %|1907| 55 65 40,00011 % |Provincloflreind L.1100 1211 99 9 || 4 
1,800,0007 Allegheny Valley guar... 7 %/1910/131 133 4.00011 % | Do New T an-{ onl ce oe | g 
839,000 Atlan. & G. W. West. Ex. 8 %|1876) 45 30 200,00015 % Queensland Nat. 1.| at 2 7 19 A 
849,7001 Do guar. by Erie Rail. 7 Z|... | 45 50 | 4000010 % |Standardof AfricaL{i00 9% set ae | fr 
805,500/ Atlantic 1st Leased Line : $0,00016 % |Unionof Australia,L.| 75 28  ¢o 1 we 
805.5007 Heent: Trust, Lim Stk 4%"... | 74 76 | 11000011} % Union of London, 'L.|100 154) 354 354 | i 
secant me % a : Bh sel ss rr 49,975 45 Union of Spain anid| oe I 7 
2,000,000, Do nnn nn” 6 yligeetiar 38 | ee Seay ey 6 | S00 f 
2,000, 0007 | ee ee 1910}126 28 = 1] +: 
een eeee Do 1877 faa s Slee 13 sie } a 
400, MD canenncccgpnasedaseuessiadl 44%1953)107 9 IES . 
9 0.0001 Chicago & Alton Con. Mt. 6 %|1903|124 26 URANCE COMPANIES, | . 
800,000 Chic. M. & St. Paul 1M. 7 %/1902/130 34 — aces FF 7 GE 
500,000/\Cleveland, Columbus, &c. 7 %|1914|125 28 | rast | 3 Ge 
631,000/\Eastern Rail. of Mass. 6 %|1906|122 26 Aisine-| Annaall S| ¢ |Clonn, || i Bae 
1,000,000/| Illinois Cen. Sink. Fund. 5 %|1903/106 11 rised | Divi- N ¢j\a A a 
500,000 WP Wstbthitidin Dedede 6 %\1895)115 17 Iss! d d } ame. Zz ~ Prices j ae ; 7 5 
200,000!) Dow. vcsccsssecssee 6 %|1905}11; 13 Lee | Ca a ie 
mee Illinois Midiand ......... 7 %|1892/ 20 40 f eines } he 
j y 7 j } } } <i ; 
"500 Ooo igh Valley Cons. M. 6 Z}1807/112 14 |  g9,000115 % | Alliance Brit. & For.'100 | 11 | 36 37. | i, EE 
. & Nash. M0. 10,000) 4 Do Marine, Lim.'100| 25/ %§ 3 | a i 
& L. div. ......sscscceesee 6 %|1902/116 19 2400016 % |Atlas Fire & Life .|50| 6! 14 % | sm he 
700,000/| Memphis & Ohio, ist Mt. 7 %/1901/121 23 60,0027) Z |Brt. &Fr. Marine, i.) 20} 4| 212 of | 5; 
800, 0001/N. York & Canada Bds. 6 7/1904/112 14 20,000, 12 o ‘Church of England! 50} 2 ‘a - |p 4 ; 
2,000,000/| New York Central Mort. 6 %/1903/125 27 2000001 3% |City of Lon.F. Lim.| 10| 1 | + 4 | i. oe 
23,000,000/|New York, Pen. & Ohio 100,000! nil” |City of Lon. Mar. L| 101 2{ at jf | a Ee 
Prior Lien on Bnds. 6 %|1895|105 110 60005 \Clevical Med. &Gen._|100 | 10 | it 1 | y a 
$300, 0002) North. Central Con. Mt. 6 2/1904/115 17 60,000) 15 7 \Commercial ‘Union| 50} 6 | 15 “as | u : ; 
569,800/| Panama General Mort... 7 %|1897|110 12 4000] 33% |County Fire loo | 90 lnestaset | ot ee 
2,781,600//Pennsylvania Gen, Mrt. 6 %/1910/129 31 aaa ab & Keoun the... tobeta ns ee | ja 
5,000,000/} Do Con. Sink. Fd. Mt. 6 %/1905|i24 26 ane it... lsol ol eas | + 
240,000/| Perkiom. Con. Mort....... 6 %/1913| 90 100 100,000} 58 % \Employers’ Lisbilty| 10} 2| 2 | eT 
$5,000,000!) Phil. & Erie Gen. Mort. 6 Zjis20|125 26 | “YoQQ43 % \Equityand Law 100} 6 | 29° of | | 
1,400,000/|Phil & Read. Gen. Cn. Mt. 6 %|1911/122 24 20000] 93 % |English & Scot. Law| 30 | 34| 6} fs 
2,000,000/| Do Improvement Mrt. 6 Z/1897|104 106 | 409'990| “nil” |Pirelns. Associa. | 10| 1'| ‘3 || ii 
4,000,000/] | Do General Mortgage 6 7|190"/101 103 | "to‘oo9 10 |General Life& Fire-{100 | o| 8; 9° tf 
1,300,000/|Pittsbrg. & Connellsville 6 %/1926/129 31 50,000 5 g Globe Marine, Lim.) 10| 2| 1° i | sr 
1,100,000/ S.& N. Ala. Bnds. Guar. 6 % 1903}113 15 6, 5 gy Gresham Life. | 20 l | 1h ah 
500,0007| Union Pac. Om. Bridge... 8 %|1896|120 25 200001 5% |Guardian Life & Fire\100 | 50 | 65 67 | at 
869, 200/| United N. Jersey R. & G. 6 Z/1894)113 15 20,000) nil. |Home and Colonial 50| 5 si 
_1,183, Do Gen. Mort. .......+: 6 %'1901/120 23 : sateen | 13 | : 
12,00032 % |Imperial Fire.........100 | 25 lez 61 | i 
BANKS. 7,500,110 % |Imperial Life.........,100 | 10 | 245 254 | ee 
67,00015 % |Indemnity Marine) 20| 7) i5y 6) | ‘s 
| tase 150,00 10% |Lancashire............ 20] 2] 5° of | bf 
Autho- | Annual o . | Closing 60.000 83 FE ee wessnenyninens j100 | 2h) i4g 15, - 
rised | Divi- Wame. 3 Prices. 20,000) 43 % |Law Life............... '100 10 }:03 103 | 
Shares.| dend. i} 20,000| 34 % |Legal and Gen., L...| 50 8 | beg Lag | 
Se fe fmm 100, nil. jLion Fire, Limited) 83) 13) 4 #4) 
100,000 % Limited.........) 10 | 10} 9} 99 sewends? % |Lpl., Ln. &Glbe. F.LIStk.| 2| <3} 94 | 
80,000 6h % |Alliance, ..mited ...| 25 | 10 | 113 12} 49,6261; 6 %| Do(llannuity ...) |...) % 5 | 
150,000} 5 % |Anglo-Austrian ....../200")1204) ... ... 85,862/20  % [London .......eese0e. 25 | 124) 52 54 | 
59,970) 7 % |Anglo-Californian, L) 20 | 10 | 10 11 e030 & 7% \Lon.&LancashreF.| 25) 25) 73 72 | 
80,0005 % eee «| 20 | 20 | 175 184 10,0010 % jLon. & Lancashre L.| 10} 14) 33 44 | 
60,000 675 % |Anglo-Foreign, LL...) 7] 7 | 72 8 50,000.15 % |Lon. & Prov. Mar., | 
10,000 4 % |Anglo-Italian,'’66,L.| 8/| 6/ 5 6 Limited .........) 20} 2) 44 5 | 
40,000) nil. |Bank of Africa, L...| 25 | 12}; 3 4 40,000)419 % |Marine ......reccccseveee| 25 | th) 24 305 | 
40,000|143 % |Bank cf Australasia) 40 | 40 | 92 94 60,000|10 % |Maritime, Limited} 10; 2)| 34 3% | 
12,6001 8 % |Bankof B.Columbia} 20 | 20 | 27 28 100,000} nil. jMerchants’ Mar.,L.| 10} 2) Is 2 | 
12,500} 8 % | Do New  ....0.0 2 |} 10/13 14 120,000/24 % |N. Brt & Mercantile) 25 6 34h 254 | 
20,000 6 % |B.of Brit.N. America | 50 | 60 | 60 62 100,000 8% |.Nat. Marine L. ...... 10; 2) 1g 2g) 
100,000} 6 % B. of Constantinople) 10; 6 a o 30,0uu/20  % |Northern _............ 100) 10) 7 49 | 
40,000! 6 % |Bank of Egypt ......, 25 25 | 27 °9 40,000, 73 % |Ocean Marine J 2h] 6) Se SB] 
60,000/17 % |Bank of N. S. Wales, 20 | 20 | 66 68 6,722 £10ips/Phwonix ..............| 0]... 213 218 | 
00,000! 15 % |Bank of N. Zealand.| 10 | 10 “a 254 200,000] 9% |QUCED .-rsnrssesvnene }10; 1) 2 8 | 
60,000} nil. |Bank of Roumania..| 20 Z < ae 100,000| 233 % eoneap Ramengar 10 }1/15 4 4 
Bank of S. Australia; 25 185 % |Rock Life ............ | 6} 20) TE 7R | 
oe 10 § Bank of Victoria ...| 50 | 24 | 37 382 a0, 3201 20 j, |koyal Exchange woof SK.1200 |.00 100 | 
100,000 10 % (Cen. of London, L...) 10} 6 | 11 12 100,000|414 7% Koyal Insurance =f 20; 3) 33 34 | 
40,000 7 % |Chartered of India, ‘ 100,000) nil. Standard Fire, L...| 10 ee 
ach tan Po ar 20 | 20; 23 24 4,800 £2zp.s./Sun Fire ticieadniabaiene =e = — 
) Chart. Mercantile 0 soui27  Z% Curecerseesecees i J 
> India, Lond.,&c.| 25 | 25 | 18 19 | 199,000/30 $ Thames & Mersy.M.| 20} 2) 12 124 | 
100,000/10 % |City, Limited ......... 40} 10| 18 19 1,5001120 % |Umion ..........0.0--.-|200 | 20 [540 550 | 
20,000/10 % |Colomial ..........0+++- 100 | 30} 40 42 417200] 73 % [Union Mar., Liv., L| 20} 34) 44 92 | 
200,000}10 % |Com. of Australia,L.| 10] 4 | 8 6.000213 % |Universal Life ......100 | 12 | 37 39 | 
200,000] 9} % |Consolidated, Lim... 10 é 7 a 60,000)15 % |Universal Mar., L...) 20| 3) 3} 9 | 
20,000| 6% |Delhi & London, L.| 25 
60,000; 9 % |Emglish Bank of Rio 
de Javerio, Lim.| 20 | 10; 13 1% : ica) cash bonus in addition 
75,000| 7} % (Eng. B. of R. Plate,L 20 | 10 | 10 10} rote sa 
60,000|10 % |Eneitr allan, Chr.| 20 | 20 | s1 82. |) ——————— 
100,000 Franco- ian ...|20}10) 7 9 RAILWAYS, 
: :*y \German B. of Lon. L.| 10 | 10) 10 11 
a Hong Kong & Shan.} 283} 284} 62. 54 ORDINARY SHARES AND Stocks. 
s00:ooo] & % [Imperial Ottoman... 30 | 10 | 108 108 | 
, Inteinational Ba Autho- ‘ Closing 
sane) © fool bandon Lim 20] 15 | 134 14h | “aed |g eens: tdi 
11,473] 5 & |lonian, Limited... 98.) S84 2) “ue 
11,478] 5 % Do New obec eeeeees a 
M 17y x[Llova’sB. & Bosats| 60 | 8) 31 228 | “Soo oooi|100 Bedford & Northampton Pref] 
100,000 % x ee, | OF 8 80} Sig { 10,857,0261) (00 Caledonian, Consot'aire,’ -~. i 
100,000/20 % London &County, L.| 80 2,508,027/|100 _ Do Deferred Ord. No 
000} 54 % jLon f Hanseatic, L.| 20 | 10 | 10 s Do do NO. & ceca. ccsssee} «es 
00,000|124 % |Lon & Provincial, L.| 10 | 8 | 18 4 14,901| 20 | Cornwall ........-- | 4 64 | 
7 Lon. & R. Plate, L.| 26 | 10 | 145 5 er Do A | A receives nodiv. « 
a London and San ae 10 DoBlauntiléZpaidtoB i) ~ ~ 
sn Francisco, Lim.-.| 7) 7 | 4 8) sop,c001 100 | Cornwall Mineral i) $i 
n uth- ¢ ' London 
20,000; 6 % -_-~ mi, Limited, 60 | 15 18} 10) 1.4000.0u0l) 100 Rast Lond 














RAILWAYS 


Onpmary Snarss anv Srocns.—Con. 


Autho- 
rised 


a | 


2,642,0001| 100 | 
4,927, 9201) 
12,408, 886 
81, 5551 
937, 0731 
9,367,977(| 
1,159, 2751; 
1,159,2751) 
8,192,230/ 
4,980,840 
20,881,695/ 
1,777, 2701; 
800,000 
15,392,995 
8,156, 3007 
2,171,8501) 
2,171,8502! 
"393, "3951 
11,123,0517 
87,767,2077) 
11,652,497? 
1,000,0007 
1,019,7307 
800,000/ 


| 100 
100 | 
100 
100 
100 
100 
100 


100 
100 

10 
100 | 
100 | 
100 
100 
100 
100 
100 





| 100 
58388361 ~ | 100 | 
L} 100 | 


20,906 20 
5,281, 5301] 100 
83,2702| 100 | 
83,2701) 100 
750,000/7| 100 
2,250,0007| 100 
28 £71,969!) 100 
5,254, 3030) 100 
2,422 485/| 100 
22,812.32 31| 100 | 
2,225,001) 100 
8,230, 140/| 100 
a76, 0007| 100 
8,400} 10 } 
477,1001| 100 
1.045,680/] 100 
B 170,8702| 100 
2.869,6702| 100 
2 369. 8701) 2 
582, »7704) 100 
1,403,300) 1 
155,0002) 20 
250, 0004, 100 


100 |Gt. Sth. & West. ‘Treland) Org.| - 7 
3 (31 131} 


Name. 


—! 


Furness, Con. Ord. Stock 


100 | \Glasgow & S.-West Ord. Con.| 97 


\Great Eastern, Ordinary 
Do Deferred Ordinary 
|Great North of Scotland 
iGt. Northern Con. Originai 
Do Bi A receives no div, \ 
Do B ( until 6 % is paid B 
\Great Northern (Ireland) 


|Great Western, Con. Ord. 
|Highland, Ord. Con. Cap ital. 
‘Hull, Barnsley, &c., ae. 
|Lancashire &Y orkshire, Con 
|Lond. Bright. & 8. Coast, Ord. 
Do Dr Df recivs. no diy. } 
| Do Df} until 6% is pd. Pt f 
| Do Cert. of Contin. Rights 
i\Lond. Chat. & Dvr, Arb. Stk. 
London & N .-Western, Con.. 
London & Sth.-Western, Con. 
Do Scrip, div July 1, ’85.. 
\London, Til. & Southend,Con. 
Do New, 1883. ...cce.cseseeeeee 
|Man., Shef., & Lincoln, Ord.... 
Do Pf { Df recivs. no div. 
Do Df } until 6% is pd. Pf 
|Mersey frlly paid .. 
aeien yay Consolidated... 
| t { Df rec ivs. no div. 
Do Df? until 6% is pd. Pf 
Do. New Ordinary, 1881 . 
|Metropolitan District, Ord... 
\Midland, Consol. Ordinary .. 
|North British, Ordinary 
Do Edinburgh & Glas. Ord. 
|North-Eastern, ‘‘Consols” .. 
North London, Consolidated 
|Nth. Staffordshire, Con. Ord. 
|Rhy mney 
Do New Ord. 101 ees 
|\Shropshire Union ......... 
Somerset and Dorset .. 
South-Eastern, Ordinary 
Do’Pt { Df recivs. no div. 
Do Df ( until 6% is pd. ie 
Do 1882 Issue ..........0 
Taff Vale, ‘‘Stock” .......... 
| West Lancashire 





|Whitby, Redcar, &€..... ..ss0.| 


~.| 2 2 


125 225 


THE 


ECONOMIST. 


RAILWAYS. 


Desenturs Stocns.—Con. 


Closing 
Prices. 


1,000,007! 100 
5,528,9470| 100 
72,2164) 100 
800,007) 100 


ov 
633 63} 
2,298,511) 100 
858, 2631) 1 
102 m4 1,211, 6254) 100 
150 254 | 657, 5001! 100 | 
a a 16,835,527¢| 100 
4,380,2421| 100 


19 hI 


782,955!) 100 
508,5202) 100 

| 12,371,175?) 100 | 
1,138,1191) 100 
"964, 3661| 100 
1,831,631) 100 
"300,067/| 100 
752,8002| 100 
4,342, 4402) 100 
482,2751| 100 
_129,1661! 100 


My 223 
9941004 
117 119 
41 143 
94} 94} 
12 14 
18} 18} 
153 1534 
1831195 


7,152,7371| 100 


‘400,6792) 100 | 


Name. 


Prices. 


London and 8. ps seat . 4 % 118" 

Do, do B.. 24 % lis °2 
London, Tilbury ke. oo ¢| 115 
Manch., ’ Sheffie d, & Lin a 


Z\114 
7197 
(155 
104 


Do.. 
Metropolitan D District .. 
Do... 


‘Midland . 
|North British... 


2 
_~ 
n GO 


11:5 
|135 


pcodeuatnds 
vee 


- 
bhendhent ; 
— 
ow: 


cocccesocese 30 
INorth London. iasansnebel 
‘North Staffordshire ese 
|Rhymney Perpet. .. 
|South-Eastern rn Perpetual 
Do, do. os i 
Taff Vale. 
iW. ‘Lancash. ‘Permnt. .. 


ahead al 


DENLALILNLNLILINLILILIALILILILILILILILINLILI 


Sgee 


iii 
jl 
,130 
il 
\l 
115 
)14° 
1 


14 





147 150 


@u ARANTRED SHARES AND STocks. 


63 
92 
$34 3 
9 10 
107 nent 


65 
a4 2,131, 1051! 100 
8, 667, "1641| 100 
"250, 0002 100 
200,0001| 100 
400, 000/| 100 
31,17 9) 6 
779, 1251| 100 
935,450/ 100 
1,325,0002' 100 
478, ‘0311! 100 


408, 40 


£8} 29 
11449244 
18) 285 


176 i 


3 
of 
87} 382 
5 
g 


| 
| 
= | 
| 
elie 


288,3751| 100 
1,955,860/| 100 
155,556/| 100 
15,100,4061| 100 
797,9811| 100 
872,000} 100 
1,066,083/| 100 





aw. 


Lines 


Name. 


100 | | Birkenhead . 
100 | Do4$% Pref. 


100 
100 


| 


| Colchester, 
£. Lincoln 


Do 44 % .. 


Gt. Westn. Bristol & ‘| 
Exeter, & Sth. Devon 
Co.'s 44 % .. 

London and Blackwall .. 


LEASED AT Fixep RENTALS. 


Leasing 
Companies. 


‘ |L.&N.W.&GW 114 116 
Do 


Stour aia 
sh. guar. 6 Z 


Lendon and Greenwich.. “|sth: -Eastern... 
Do do, Preference Do. 


—— and East. 6 x Greet Eastern.| 69 


0 6 %... 
North “British “ Consoli- 
dated Lien .. 
ete iees & Grantham|_ 


= a 


weeeeesores 


a a 
.|L.&N. W. &L.Y 


Royston, nites, '& Shep. | (Gt. Northern... 


8764995)... 
503,675!) 


1,543,3472 100 
2,405,618¢ 100 
5,887 "251 100 
1,5:.0,0002 100 
2,887,1201 100 
488.2171 100 
687.7141 100 
985,465 100 
8,240,504 160 
8,451,228i 100 
‘is gost 100 


aenaees 
2,789,7451) 100 
8,385,811, 100 
665, 1002, 100 
1,808,230 100 
4,302, 9221) 100 
5,492, 9451| 100 
969,6742| 100 
404,7914| 100 
4,777,0104' 100 


Seemenent Srocks. 


Brecon & Merthyr A...... 4 Z 
Do B 

Caledonian .. 

Cornwall, Guaranteed... 

|Cornwall Minerals... 


PLPLPLILILILILILILILIL IL ILILIL IL ILI 


Great Northern ...........: 
Great Western ........000 


PREEEE COTE DENSE wo ewe nee eee 


whe de de be 


= 


seth ee eeeeeee 


eoreersecs 


PNNTE 


t,dc., Arb. 


D sevccscecceese ree eennecoes 


speminaer -Western 


Gt. ed “ ~ 
|AssociatedCo.8.120 122 


ey Eastern 123 125 
1/123 125 


110 112 
Gt. Northern..|114 116 


366,6987| 100 
490,000/) 100 
1,797,4282| 100 
250,000// 100 


00,0007 100 
850,000/| 100 
1,250,000/' 100 
8,205, 4311) 100 
5,994,577!) 100 
2,444°129/| 100 
2,500,4137| 100 
181,208/| 100 
450,0002| 100 
1,050,000/! 100 
8,152,747!) 100 
58,500} 20 
40,000] 20 
984,300/| 100 
__165,0002' 100 


Closing 
Prices. 


72 74 


70 


Do 4 % Consolidated. Guar. 
City of Glasgow W. C. Guar. 
Do F.W.do = & =v 
\Cornwall 44 % .. wucibiatenndl 

Forth Bridge 4 y ous 
Furness Consol. Guar. 4 ‘5 
|Glasgow & Sth.-Wst. Guar. 4% 
Do St. Enoch Stat 
Gt Eastern 4 % Rt. Charge 
Do 5 % Metropolitan Stck/136 
Do Consolidated 4 % ......jL11 * 
Great Northern, Perp. 5 %.../140 ~ 
Do 44 % Con. Non.-Con. Pf. |125 
Gt. Sthn. & Wstn. (Irld.) 4 %\106 
Great Western, Rent Charge 140 
Do Consolidated Guar. 5 hz 140 
Lancashire & Yorkshire, 4 %|112 
Do6% . {159 ° 
Do 6 % (East Lancashire).. 


Lon ©. & D SheernessRt.-Ch.|1!8 
Lon. & N.-W. 4 % Guaranteed /|115 





Manchester, Sheff.,& Lin. 6 Z| ... 

Do Ist Preference 44 % 

Do 3} % £3 

Do Irredeem. 5 % Rnt. Ch./132 

Do 44% Rent Charge ..}115 
Metropolitan District, Ealing 

Exten. Rent C Zi 112 

Do Fulham Exten. 6 112 

Do Midland 4% Rint. .|105 

Do 4 % Perpetual Guar. .../101 
Midland, 4 % Con. Per. Rt. Ch. |115 

Do 4 % Guaranteed Pref.../114 
North British, Con. 4 % No. 1|110 ! 
North-Eastern, Consol. 4 %...|114 

Do C. N. E. 4 % pure. oe 

Do Stockton & Darl. A, 5% 

Do, do B and C, 6 % 

Do West Hartlepool petal 
North Staffordshire 5 %. weaves 
South-Eastern (Read. Anns.) 27 

Do Consolidated _— ~~ a o 
Taff i Vale, No. 1 ... 





62 54 


8,579,9864 

2,946, 34 

1,639, 8904! 100 
"954,0007) 


Closing 
Prices. 


1C3 205 


4%| 82 85 
% 115 117 


Bee 


Geceaeece 
gee reeseess 


BEEcEe 
g5es 


— 
s 


eke 
5 


28 
252 
: 


Serarats YEAR. 


Do No. 2 ainsi 

Do 5 %, Asis. ia 

Do 4 %, 1384 .. 
Cornwall Minerals 6 ‘¥". 
Eastern and Midland... 
East London, 6 XZ Ist Pref... 

Do 1877 
Furness, Con. Pref. 4% ..... 

Do4 aa 


w & Sth.-Western 6 5 % 

+ . Preference Stock .. 
Eastern, Con. 4 Z% Pri 

5 % 1876 

Northern re Ba dl 

4 fe 1881 .. 


Q 2 
a 


tt 


QQ 


ble, 1884 .. 
convertible, 1888 ...... 


Sn 
4 


228 
116 
129 
157 
106 
:20 
117 
137 


3 120 
132 
132 
123 
lll 
117 
243 

16 


eee 
— 


|Caledonian 4% Guar. Annuit. |/!12 ¢ 
111 


Lon. B. &S. C. Con. Guar.5 %|137 2£9 


Lond. & S. W. Cons. Guar. 4 7113 * 


28 
326 
0 230 


PREYERENCE SHARES AND groves, WHER ‘DIvipENps 
CONTINGENT ON THE Prorits oF Eacu 


aod Caledonian, ooo _ 1.. 109 111 
one sreeeee |L08 110 


100 
100 


"709, 1111! 100 
610, 000/| 100 
1,230,0001) 100 
635,0002! 100 
1,181,250/! 100 
10,727,080/) 100 
700,0002| 100 
250, 0007 100 
971,0002| 100 
860,000/) 100 
800,0002| 100 
213, ” 0001! 100 
100,000/) 100 
261,3601| 100 
360, 0001) 1 100 
2,172,5897) 1 
2,640,820/| 100 
280,0007| 100 
85,0001! 100 
800,0001| 100 


23,25) 10— 


22, ~~ 230,000, ¢E + 
100, 000) 5 
7,650, 300/| 100 


64,225/16/3| 100 ‘Eastern Bengal A. Annuities! 22) 235 


$48,666! 100 | 
$28401/14/3) 
624, 00041 


50, 
500, 
000, 
‘701, 
767, 
000. 


100 


4 
. 8501) 
0002! 
0001) 
0007} 
7004) 
0002) 


{ 


100 | 
100 
100 | 
4}, 
160 


6 
5 
20; 
2 
8 
1 
600 
4,000 
884 
80 
11,418,900/ 
14,214 ‘ 5 | 

00 

83000001 { | ae | 
425,0002) 100 | 


2,130,5604! 100 } 
43,472 6 


100,0001{ | a | 
___ 80,000! 


11,278| 100 | 
62,513| 10 
297,6001| 100 
660,0001| 100 
§00,000/} 100 


8,218, 1491| 100 
2,327,7951| 100 
7,168,0551| 100 

000/| 100 


285,0007) 100 
150,000/ 100 
150,000) 10¢ 
183,2001 100 
14,4002) 100 
556,002 100 

6,500) 100 
200.0007; 100 
650,0002} 100 
243,3502) 100 
719,0002; 100 


632,0007; 100 
100,0007) 1 
860,0002/ 100 
11,0252; 20 


+. East Indian, Ann.A, 1953... 
vee | 
000!) vs+ | 
000/100 | Do Irred. 44 % 
0002, 100 ‘a. Indian Peninsula Gua. 6 %/146 
501| 100 


i 
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RAILWAYS. 


Name, 


paaeepere 4 % Stock 
Do 4 % 188 
a District 5 %... 
Midland 5 % Con. Per. Pret. 
Do 44%, 1876 
Do 4 % Pref. Stock.. ok 
4%, 78,0 ttocon. ‘Ag.’35 ‘ 
“h 1880, shs,con. Ag. '87 
test, Perp. Pref. 4% .... 
erp. 11/ Pref. Shares) 
itish Con., 4 ad 2 
= & G. Preference .. 
Preference 
© Con, 5 % Pref., 1874 
%, 1875 
% Con. Pref., 1875.. 
% Convt. Pt. Stk., 1879) 2 
2 Seine 
rn Stock. ‘& Dari. ‘Ci. DI 
Blyth and Tyne, 4 % . 
New Pref. '76,4 % . 
North London 4} % (max. 5 5) 1 
Do 44 %, 1875 . 1s 
North Staffordshire 6 %. 
a 44 %, 1873 
%,, 1876 . 
Ris mney 6 %, 1864 
Somerset & Dorset 5 ¥ ist ‘Pr 
Do 5 % 2nd Preference eh 
Do Bath Ext. 5 % Cons. Stk. | 
00 |S.-Eastern, Con. 44 % Pref....)123 
Do 5 % Preference 135 
Do Hundred of Hoo .........)105 
Do West Wickham 
Taff Vale, 6 % Preference...... }153 
W. Lancashire 5 feo Ist Pref. 2 


eyeeeevarrese 


4 
4 
0 5 
4 


Zz 
Hes 





Inptas RaILwayrs, 


Bengal & North Western, | Ld, 73 73 

Bengal Central, Lim. aa 

Bombay, Baroda, & Central! 
India Guaranteed 5 %o+-4\153 
Do 4 % Debenture Stock..'106 
co 223 
i 244 
. Gua. 4 %/124 
eb. Stk.../118 


Do Annuity B ................. 
Do Def. Ann. Ca 


Do 4 % Debenture Stock..|106 
Madras Guaranteed 5 4 -/128 
Do, do 43 % . oe (123 

Do, do 44 %_... 115 
\Oude & Rohilkund, ‘Lim. ‘fg. 6% 128 
Do4% Debenture Stock .. Pe 
Rohilk. & Kumaon, Ld.,4 %.. | 4 
Scinde, Punjaub, &Delhi,g. 5%)122 
Do Shares, 5 %... al 
|South Indian Guaranteed 6 ‘y| 127 
Do, do 4} % x 
Do, do 44 % Debenture Stk. | 1115 
Southern Mahratta (guar). ae 
Do £5 paid.. 
| Nizam’s State—6 ‘% Guar 
Do do. 


sees 


; 19 20 


British Possessions. 


Atlantic & St Law, 6 % Shrs.. 
| Buffalo and Lake Huron . 

Do Ist Mt. 54 % Perp. Bds 7¢ 3 
Do 54 % Bonds, 2nd Mort... 
Canada Central 6 % Ist Mort. 
Canadian Pacific $100 Shares 

Do 1st Mortgage Bonds ... 
Chic. & Gd. Tk. 6 Z% 1st er 
Demerara .. 

Do 7% Perpetual Pref. 
Graham’s Twn. & Port Alfrec 
Do 6 % Debentures 
Gd. Trnk. Georg. Bay, &. 1M 
G. Trunk of Canada Con. Stk. 


do 
Per. 5 % Deb. Stock 
4 Bonds, payable ’% 
tond& N.-Wst. ist Mt.6 9, 
. Air Line 5 % Ist Mort.. 
id. of Can. Ster. 1st Mort. 
Do 5 % Cons Mort. Scrij 
Mntreal & Chaplain 5%1st Mt 
Nwindld. lst Mt. Ld. Gt. Bnd: 
North. of Canada, 5 % lstMort. 
Do 6 X% 2nd Pref. Bonds .. 
Do 6 % % Preference Stock... 
Do 3rd Pref. Bonds A and 5 
Do Ist North. Ext. Prf. 6 7 
Do Nth. Ext. $3 ine p. Mt. 
Quebec Central 5 % Ist. Puort. : 
St John and Maine Shares 
St Law. and Ott. 6% 1st Mrt. 
Tas. Main Line L. Debent. 4 % 
Do 6 % Preference .. 
Toronto Grey, & Bruce, Rail. 
ofCan 8 % Ster. Bde, 1st Mrt. 
Wellingtn.,Grey&Bruc2Ry o} 
Can. 7 % Bonds, Ist Mort.. 
vane Manawata Shrs 
do 65% Debe 
Windsor end Annapolis 6 % 
Preference as 
Do 4 % Debenture Stock .. 59 


}105 * 


i 
é 
155 


108 
234 
254 

126 

120 

143 

108 

130 

123 

117 

130 

106 

4 
oy? 


129 

117 

108 
: at 


20 ‘West ot India Portuguese 6 y\ ig 0 


61 




















ee 
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RAILWAYS, RAILWAYS, COMMERCIAL, INDUSTRIAL, &c, 
ForzigN RAILWAYS. Fornian Rar.way Ostications.—Con. ee ee 
ae x 
ee ee ame, Cl 
tj] oe [ rhe Sata | 
| ces. a : 
Issue. | ™ = ________|—_— Name, I 1| 1 |Aerated Bread, Limited . ont Se | a 
T5000 20 | Alagoas, Limited, guar. ¥%- ‘7k ‘Stade tee re : ; Anglo-American Bi Brush Electric coeces 3 3 | 
93.610, 10 |Antwerp and Rotterdam ...... 24 26 | 20 |Paris, Lyons, & M.(Fuacx «ncienne)3 %| 15 ‘54! 10 10 Artizans” . le eS i “| 5 5 i 
95,000| 20 |Arica and Tacna.......++++ a) Do (Fusion Nouvelle) .. 8 %| 143 154 | 10| 10| Do Pret en. Dwell, L.., 13 to : a. 
000} 20 |Bahia&S Francisco, L.guar 7” 224 223 | 100 |Prov, Orel Vitebsk, guar. by Russia 6 %| 98 100 | 10} 10 |Assa: R oi OD vn sntvnrecsnseesn | 10} } 
00,000 15 | Do. Tinto Baas Se 7: 19} 20 20 oT ieee Sardinian, A 3 Z| 12 124 | 100 /100 Do 6° pt Lm. Pref. Shs. atts ' 
\Bilbao Rivr. & Cantabn | 8} 9 ° z ame 
50,000 = Brawl Gt. Southern ........ 13° oa 3 |Roval Swedish Consolidated vue BY a , e I Aylesbury Dairy Company, Lim. ... } ; 
a 078 20 Brazin, Imp. Cntl. Bahia, g.77 19} 20} | 100 'Sagua La Grande ...... sane 41105 107 | 10 | 10 |Barnagore Jonette | 5 
1| 100 |Buenos Ayres G. Southern, L. 1155 58° | 100 (San Paulo & Rio de Janeiro, guar... 6 %|105 107 | 10} 10 Bedfoonl e Jute Factory, Limited ...| 4 54 
36% 000) 10 | Do Bahia,Blnca,& Tndl. = | 20D) Do Qnd Series .o.ccsccescccecceccecssass.,, 6 Zi03 167 | 6 | 6 \Bodewa, Lanta” oes om he 
ic.0001 10 | Do Extension, 1890  .........| 13} 14} 20 South Austrian ............cccsscsssseseeees 8 %| 19) 128} &| 5 |B. Morris and Sous” 2 23 an 
ol, 100 | Do % Debenture Stock . 1116} ‘71 | 20| Do 1871 (Series ED entecthetendinamphaed 3 %| 12§ +28 | 10 | 10 |Brighton A — | = | ae 
2 Oey 000| 10 Bu. & Ensen. L., Ord. Shares 8 9 | 20 Southern of France .........cccccccsseses 3% 15 5} | 10| 10 |Brunner ——. Co., Limited ...| 25 a pa 
35,000} 10 | Do 8 Preference Shares. Mb | = Fouth italian on ssesreeeneneonne 4 12 3 | 10 rake re 3 f 
},0007| 100 | Do ebe } | stseeeesseseeesaeserascesseersnceessesses® 4) SH 6} 10| Do7 % Preference .......... la 
‘504 Stk Buenos Ayrea North. LOT] 84 93 | 8 | DO rare S| OB S| ID] 8] Dove nmnewccmonncnonean| af BE 
. 9 Stk. OS AZ Peerence ... csecerees ae ‘ | ie ' 
a 10 | Do Guaranteed Preference 14 14} | 100 Western of Buenos Ayres 6 ‘¥ Bonds6 @ |i a ryant & May, Lim. ndaanersentinwiiete 17$ 28 a 
1515 10| Do Deferred Preference ...) 10 11 | Stk.| Do, Registered Certificates... 6 Z106 208 | 10 a 100 |Cantarcira Wtr. Supply, &.,L. 6% Db. 99 101 
159,035 Stk| Do6 % Debenture Stock ...'1°8 110 100_ “Western of San Paulo Deb. Bonds... 7 he 107 20 |Cent. Sugar Factories of Brazil L| 4 4} 
560,000) 16 os nos Ayres & P. rm Pret. 21 — * <== | 0 36} City Offices, Limited ..........0.006 os... | 8 7 
500,000/| 100 | Buenos Ay res & R. O Stk./126 +38 | TRAMW AYS- AND OMNIBUS, 100 [100 Do 44 ¥ % Mortgage Bonds oL on A 
60,000) 10 | Do 7 Preference Shares. -| 14} a? - ——_—$$$ $$ 25 | 20 |City of London Brewery, L., 6% Pref! 48 50 ' a) é 
55,000, 74) Do Sunchales Ext. Shares..| 14 4h} . x 25 | 12 |City of London Real Property ........ 18} 16} a 
733,000/ 1¢0 | Do 5 % Debenture Stock .. 113 115. | 3 3 XK Closing 6 | 6 Cie. Genl. des Asphaltes de F. Lim.) 9 10 
9,090,000/| 100 |Central Argentine, L. g. 7 %\163 165 | & | f | ame. Stk./100 |Crystal Palace, A o.....ccccccsscsose sesees 18 20 
"700,Cu02, 100 ks DoS De eet z Ti a iad Prices, atx. 100 Bo B Redeemable ichiidmaree ance | Ib 2h 
00,000 10 |Cen rugy. 0 ideo, L.} enture Stock “ li@ M15 
, 25,000, 8 | Do Rio Negro Ext. Shares.) g} 9} | 5 | 5 Anglo-Argentine, Limited ............ 5} 74 | Stk./100| Do 5% Consolidated . ae “67 
300/100 | Do. Permnt. 6 % Deb. Stock 125, +27 Stk.|100 | Do6 % Debenture Stock ............ 115 220 20 | 5 |Dalgety and Co., Lim... 3 > 
6 960| 20 Conde d’Eu, Lim, guar. 7 %...| 15} 16} 10 10 Barcelona, BEML scacninniadactnedacia 8 $4) 10] 7 |Devas, Routledge, and Co., ‘Lim....... 
8,400 100 |Copiapo..... abesadh salidialsiaeadins i 42 47 10 | 10 Belfast Street ERENWOTG casccscceneexin = x 10 | 10 |Eley Brothers, —_ a - 
ieee) 20 | Donna Ther Chris, L.7 % Pret, 16} 174 | 10 | 10 Birkenhead, Ordinary ........ 8 | 2\English & Australian Copper, Lim...| 4 
16 Dunaburg and Witepsk, Li esd 1s igh | 20; 10| Do6% Preference .. ... 24 a | 5 | 5 |Explosives Company, oppen, a 
130,000} | 16 | Do Registered .. | 173 194 | 20) 20 Bordeaux Tramway & Omnibus, L L | 16 | 14 |Fore Street Warehouse, Limited......| 10} 1} 
129,000 20 |Dutch Rhenish ...... 17 ish 10/10, Do5d% Preference .. essences 93 94 15 | 104|Foster, Porter, and Uo., Limited .....| 14 15 
33,400} 20 | \East Argentine Lim. gua. 7/| 17 2)| 2 Brazilian Street, Limited. naieninuiaiid 13 i | 5 6 General Hydraulic Power, L' ‘mited . 6 6% 
350,000] 100 | Do 6 % debentures.........+- “1110 118 10 | 10 Bristol, Limited .........sssssssccecsenen 10 | 10 |G. Kynoch and Co., L., Preference... 20h 214 
600,000) 20 lGrand Russian Shares .........| 24) 24 5; 5 Calais, ee ; 5 | 5 |Hammond Elec. Light & Pwr. Spl L 4 
15,000| 20 |Gt. West. of Brazil, L. g. 7% 19} * 10 | 10 Cale utta, Limited Nos. 1 to 25,050... 43 _ 8 |H. H. Vivian andCo., L.,“ A” Pref... iy tf 
306. 601100 | Do6 % Debenture Stock . a vas 10 | 10 \Carthagena & Hers. Steam Lim. . 4) 2 oft Howell and James ...... 24 2s 
12,500, 20 |Imp.Braz. Nat.& Nv, L g.7 7 i gy | 100 |100 Do 5 % Debentures .........00004 8, 81 - stk 00 |Improved Industrial Dwellings, L..._|119 ! 
39 000 10 |La Guaira & Caracas nasser 3h | 65] 5 City of Buenos Ay res, Limited eeeutl 9} . Improved Wood Pavement, Lim g OF 
112,500, 20 |Lemberg-Czern.-Jassy, g. 5 % 184 19 } Stk.|100 | Do Permanent 6 % Deben. Stock une 125 | 0 10 |India Rubber, Gutta Percha, &¢., L.| 23 24 
40,000) 20 |Lima Limited ae aes % 7 2 BOF UO Ps TRIO on cc enenceseccuesscecctencens 9} 10} 100} Do6% Debentures a 100 104 
2,954,720/| 100 Mexican, Limited . sees] 26 26} 10 | 10 ‘Edinburgh Street Tramways ......... 11} 12} 10 10 |John Moir and Son ....................... 4 4} 
2'564"100/ 100| Do lst Preference 8% ......| 85 86° | 10| _9 \Glasgow Tramway & Omnibus, L...| 14} 143 | 20 | 20 | Liebig’s Extract of Meat, Limited | 50 52 
L011, 9601| 100 | Do 2nd do6 %.. | 39 40 10 | 10 Hull Street Tramways . 63 7 10 | 10 | Linoleum Manufacturing, I Limited... 2% 28 
900,000 100 | Do6 % Perpetual Deb. Stk.|113 +15 6, 6 Imperial, Limited, Nos. 1 to 17, 700 if 25 | 17 |Lion Brewery, Limited . 36 38 
505,500 100 | Do. 2nd Mort. 6% ...:....00.. 1103 105 | 10 | 10 [Leicester (Nos. 1 to 5,000) .. 10| 6| Do New ........ a] 12 138 
60,000) 20 ‘Minas & Rio, Lim., guar. 7 x 214 22 10 | 10 Liverpool United Tram. & Omnibus | 1} 113 20 | 20| Do Perpetual 6% Preference... 26 28 j 
26,595) 20 Namurand Liege)” y the 10 | 10 |London, Limited... seeeeerees 16$ ‘7 50 | 25 | London & Glasgow Eng. Shettigl L.| 14 17 
gua. 14f p.an. } Belgian | 12 1g | 10/10) Do6 % Preference .. 14} 15 1 | 1 |Max Greger and Co., Limited, A.. & & ae 2 
10,000, 20| Do. g. 6% pref. ) Govrmt. (| 296 93 | Stk.100 | Do5 % Debenture Stock .. -|109 214 1| 4|Maxim-Weston Electric, Limited ..| 4 4 ae ae 
60¢,000/| 100 |N. WT Uruguay L. 6% 1 Pref.| 47 49 | Stk./100 ‘London General Omnibus Co., ‘Lim. | 225 230 26 | 25 Metropolitan Association for Im- i | 
300,000/| 100 | Do. do. 5% 2 Pref | 2% 10 | 10 |London Street Tramways ............ 164 19 proving Dwellings Indus, m Chaenes 2% W ate ie 
59,600| 20 Ottoman (Smyrna to Aidin) 2 rt 10 | 10 \North Metropolitan .............s.s0000 194 20 10 | 10 | Milner’s Safe, Limited... | 15 ee “ote. 
40,000! 20 \Palermo Bea & Trapani...... 15 16 10| 6] Do New, Divd. for Jan., 1888.,....| 12} 18} | 10] 2 |National African, Limited... 5. rc i 
200,000/| 100 Porto Alegre. &c., Deb. Stk.| 76 go | 10| 10 North Staffordshire .. coores] Sf e3 | 8] 8 |National Safe Deposit, Limited 4 4 sf | 
1,500,000/, 20 | Provl. Ore “Vitebsk. guar. 5 %| ing 19; | 20 | 10 |Nottingham and District, Limited) 7 7)| 5| 6 |Native Guano, Limited . reennak ae a .) ate: 
80,659 10 ‘Quebrada Ry. L. & Uopper L.) 1} 1} 10 | 10 |Provincial, Limited ...........ccceesee 64 6}| 10] 8 |Nelson Brothers, Limited .............. 83 4 ae i 
830,000/| 100 | Do. 6 % Debenture Stock...| 54° 59 | 10 | 10 Sheffield ......cscsssssssssssrsnessesneseeeee] 6 64} 10] 10 | Neuchatel Asphalte, Limited ......... § z i. 
1,200,000 100 Recife & ‘San Fran, Lim. +» gua. 96 98 10 | 10 ‘Soutl.ampton cacnen covcces] D Oe 10} 10 | Do. 7% Preference .........ccccccscese.| 5% 5 i ; 
”” 81,600] 20 |Riga and Dunaburg .. 7 16 17 10 | 10 Southwark & Deptford, ie aie 3h 4 5 | 2}|Nevada Land and Cattle ......... 13 2 me 
40.000! 10 Royal Sardinian ............0++ 93 10} 10 | 10 Sunderland, Limited.............0s000 33 4 4| 4 |New Westminster Brewery, Limited 6; 6 
60,000 10! Do Preference............ | 8 114} 10| 10 ‘Tramways Company of France, L.| &} 5 4| 4! Do6% Preference... 5 
92000) 5 |Royal Swedish............00.0... 77 i 7 10 |Tramways Company of ite 13} 18% {| 10 10 |Nobel’s Explosives, Limited... nistaiebe 26 
F | Se Peateeenas ... 5. = 5 |Tramways Union, Limited .. ons 10 7 |Norton Brothers and Co., Limited...) 5 5 
82,000, 4| Do Preference .........| 3h 4 5 | 
81.000! 20 Samubre and Meuse 10 11 | 100 |100 | Do. 5 % Debentures ..... ‘a 10 : | Pawson and Co., Limited .......::.+.... 53 6 
20.000/ 10 | Do 5} % Preference ......... 12 194} 10) 10 /Vienna General Omnibus ............ 7 iPh ho-Guano, Limited |............. 8 4 
100,000, 20 San Paulo (Braz.) Lim. g.7%| 39 1 10 | 10 Wolverhampton, Limited “i 5 Powder River Cattle, Limited ......) 1 2 
750,000/| 100 | Do. 5} % Debenture Stock|128 130 =| 10| 10 | Do Preferred .. sersssevnenee] 9 10 
20,708) 20 Smyrna and Cassaba, Lim...| 21 21 TELEGRAPHS AND TELEPHONES. 10 | 5 |Prairie Cattle, Limited os, 3} 4k ; 
7,500| 20| Do7 % Preference 953 9 ec cpinwebngetnenigtaieiicentiir eigen iiee iia ssvinnpemecions 5 aam Sener © nen Ce Company, Lim| 154 16 
750,000) 20 \South Austrian. .................. a "64 Stk.,100 Anglo-American, Limited ............ 33} 344) 20 6 |Public Works of E. er 
30,000) 2 S. 3 TRG. do Sul 7 Shs ® 16 | Stk. |100 Do Preferred weccccscsccccecsescorseeees 564 nt 100 100 | |Recife Drainage, Ernitea’ bY “Deb. | 78 81 
Leeiteed ae |e ae toad, Dee MRE lar da ak | MUR-(200 | Do. Deter 0 ovceensenewensrsoreseneen 103 114 | 10| 1 |R. Goldsbrough and Co., Limited ...| 14 13 
295, os 5 ee ae CK «1119112 10 | 10 |Brazilian Submarine, Limited ....... 1: 113] 10] 7 | Richard Hornsby and Sons, Limited| 5¢ 5% 
cod mete Stk.) 65 67 | 1 100 | Do 6% BOndS cetseceenceonscne. 104 107° | 100 100 | Do 6% Debentures ..................... 95, 93 
46,000 20 | v 6 % Preference wvmrr| 154 16 1 4 Con. Telephone and suse % Irs | 25 Rio de Janeiro Cit aa oo ln .. .| 28} 233 
26:757| 98\West Flandere 3% 42/10 | 10 \Cuba, Limited .. seven | 104 ML | 100 100 Do 5 % 1878, ...|100 102 
_ 4.000) 10 ‘Do 5 % Prefere seveveees] TL 12 10 | 10 Do 10 % Preference nandneteivladeuens ” 10 River Plate Preah hises. ‘nica Eee 6 68 
bb erence “sscccceeel 1B 1B 10 2 ‘Direct Spanish, Limited .......0..000. a 10 | | Robert Campbell = Sons, Limited . s 
aN, ir OE 10 Do 10 ¥ Preference.. phan els |Royal Aquarium, Limi ee 
FoRgion RalLway OBLIGATIONS. 20 > Direct Cnited States Cable, Lim: a 1a Bi 6 | DoGX Preferencl..........cccoccccccces 43 53 
10 | 10 |Eastern, ROE. cssvcnccicccsiioal hi 20 | 15 |Sadler and Co., Limited... Se da 
7 | 10/10} Do6, Preference .. sedeadaaania ay 1449] 10 s Samuda Brothers, Limited . 5} 6 
§ Name. Closing | 100 100| Do5% Debentures, repay. 1887...|100 102 | 90 Smith, Garrett and Co, Lim., Ord...) 54 62 
a Prices, | 100 |100| Do5 % 1899...|105 103 | 90 2 Do do. Pret... --| 19 2 
= 1100 | Do4 % Deb. Stock... fanecioninel Tea st 5] 8] pate Fetes, Limited .... - ae i 
100 | ° 10 'Eastern ‘Extension, mited ....... 1 |\Tambracherry Estates, imite ; 
20 [aseae, 0% Debentaces, ‘ 121, . ge a ue 100| bo6 x Debentures, repay. 1 ae = pre 12 spams, a Se. 5 aan " } 7 
oy! Do 5 - 5 nus ca! 
100 oye Cen. “Bahia, wet Sie ba - v4 Do 5 % é 1890.../102 104 6| 5 \Tramways and General Works, L.! 7 if 
100 |Campos and Carangola, guar. ‘Bf 4 54% 103 ios | 100 |100 astern *& Sth Atron, 5 % Mor Deb.|104 106 10 | 10 |Unit. Lim. & Vorwohle pene, mae nS 
», |Charkof-Azof, guar. to Weeta 5 % 97 29 10 | 10 |German Union Tel. & Trust, Lim...| 9} 10 20 | 20 | United States Rolling S nein 
Charkow- -Krementschug ey i 5 ¥ 97 $9 10 | 10 |Globe Telegraph & Trust, Limited..| 63 7 | 100 |100| Do6% Debentures ..... .|L03 10 
100 Conde d’Eu Debentures «.....ccccsssceses 5 % | 98 1¢0 10 | 10| Do 6 % Preference .........00s0s00e0 13 334 10 | 10 |Val de Travers Asphalte ‘Paving, L. 10} 11} 
100 [Donna Thereza China, 18] 7 Bob 3h 98 100 | 10| 10 |Great Northern of Copenhagen ...... 14 {44 | Stk.|100 |Watney and Co., L., 5 % Deb. Stock/|116 ais 
20 |Eastern of France...... sats 3 ¢ 15 16} | 100 100 | Do5 % Debentures “iene of 1880)}108 206 | 10 | Young’s Paraffin Light & Min. Oil,L) 10 11 
’ “~ Luxembourg on. coccccoscescesse.5 % 5 _£4 | 100 |100 I vat 4. ae eee ore " “38h rae sean N. AND STEEL. 
eat 5% 25 QE 25 | 25 |Indo-Euro » Limited .......000000. 
100 Havana. Rail. ‘Ist Mort. 7 Bonds ...7 %/105 10 10 | 10 ;London Platino-Brazilian, Limited; 34 3% ce Bteel, ted 3 
ches Nata NoaGrsseriph 98 at | 1 " ect i on 0 | Bie bee? eee esi a | 
eciras tar 1 , Limited ......... é et 
100 purek Chee ow-Azow ,., =“ “6 4 ome 8 Cf ran es E= ened on = 0 |Bolckow, Va Vaughan, & Go., ‘Limi 17 8 
80 |Lem| rg-Cuemnowita-Jassy, “ath Ser.5 * "| gtk |100 [Submarine .. svscemusstucticgseuth z a Titited.” 17 19 
100 |Matanzas and Sabanilla ............... oot $h08 108 1| 1] Do Scrip a _—...... fat a = a ‘Ebbw Vale Steel, Iron, and Goal, L.| 5 55 
100 |Minas and Rio 6 ¥ Debetbiose 6 Z'106 ! 5 | 5 |United Telep ii mi — “ if a7.2 ‘English Crown Spelter aenamnenaneinen 3 
100 Meow ‘Jaroslaw, guar. by Russia ...5 Z/:08 1 S| 2) Do New eA at iar ; 44 | 100 | 75 |John Brown & Co., Limited ............ 62 65 
100 |Moscow-Koursk Redeemable 1889 :..6 %|".., ... | 10 | 10 |West Coast of America, : 100 (Lehigh & Wilkes B'rre Cl., 1Mt6 7 8¢ [108,166 
100 |Nassjo-Oscarshamn, Series A and B...5 %| 42. 45 | 100 |100| Do 8% Debenture... 10 |Marbella Iron Ore, Lim... 24 23 
100 |Natl. Pisco to Yea, reg. ..5 %| 55 60 15 * Western & Brazilian, b}|Muntz’s Metal, Lim... 6 7 
109 [Nitrate Railways, Lin. ist Mt Bada, “| 3 $7 | 7 Do Preferred ... Nantygio and’ Blaina Preferred” a 45 
20 [Northern of France .....sccsessecesccs... 8 %| 164 16 Hl Do Deferred....... ‘A, 1910... of Nerbudda Coal and Iron, Limited .. if 
20 oO, (ate Charleroi). popebonnasacsin 1s BR 16 18 | 100 100 Do 6 % Debentures a4 ores 0s és Nwpt. Abrern. Blk, Vein. Stm. CL, L : 
20 |“orthern of Spain, Priority Obligs...8 %\ 44 15 | 100/100} Do6 % Mortgage De 20 |New Shariston Collieries, L., Pre... 
100 Oe an Smyme bo Aidin 6 % 118 121 | 10 10 West Indl and Pansase, Lasited of 2 = 5 [ew eer ond iron i af 
in ng waneie i 118 121 10 10 sescoreeeces 5 6 |Rhymney Iron, see roeves seecesees 
100 | Do Non-Assen oo al Do 6 % Second Preference .. ee 
100 | D005 % Debenture 6 2118 221 - ed Western Union of United States 7% ist +95 5 4a ~. 1% Y Debentures, {300 ........| 9% 100 





100 | Do Seraikeui Ecten. 3: ee BZ) 98 200 | 1000 1000 I Do 6 % Sterling Bonds «a. w (103 104 © 100 '100 


eee reer eee ere eeneneneenenaneeeneneneeenenenengeeeesneeeeeeeseeeeeeeeeeeeepeeeeeeesneneernreeeeeenneneeeee 


514 


COAL, IRON, AND STEEL.—( Con.) 





Closing 
Name. 


Shenango Riwy & MercerCoal Pref. 
\Sydney and Louisburg Coal and 
Railway, L., a Shares} 13 2} 

Do 10 ¥ 1st Preference .. .° = 

| Do6 ¥ 2nd Preference 8 
‘Vancouver Coal, Limited ...........-| 3 
|\Vickers, Sons & Co., Lim. ....... 203 2 
went Gumne rland Tron & Steel. LI 2 


100 |100 
25 | 23 


FINANCIAL, LAND, & INVESTMENT 


5 
4 
08 
3 


10] 1 


Agricultural of Mauritius, Limited} 1} 4 
20; 2 


Americn. Freehld, Ld. Mt. of Lon. L. 2k 25 
Stk /100 |American Investment Trust, L. Pref.j115 117 
Stk’ j100 | Do(Deferred receives no div. until 
5 % has been paid to ens 204 207 

10 : | Assets Realization, L. ie an 2 
10 |Australasian Mort. and Agency, L 23 23 
25 ailameene Agricultural ...s.sse-.112. 217 
10 | 1 |Australian & N Z Mort., L.. 3 it 
25 5 |Aus. Mort. Land, and Finance. ‘Lt 15} 364 
Stk./100 | Do4 ¥ a. enture Stock .........0 1024203) 

2 |Britieh 2 and American Mortgage, L 

24 British & Australasian. T.& L.,Lim 

2 (British & N. Zedlnd. Mt. & Agncy. L. 
|British American Land.. 
iCanada Company 
Canada North-West Land Co., Lim 
iCentral Argentine Land . 
Col. Invest. & Agency of N. Zeal. L. 
Credit Foncier Egyptien 

Do Land Mortgage Debentures ..,| 82 
Credit Foncier of Mauritius,Limited! 9 
Foreign, American and General 

Investments Trust, Lim., Pref... 


Foreign and Col, Gov. Trust, L. Pret |123 
Do Def. receives no divd. until 
5 % has been paid Preferred.. 
Stk |100 |Governments Stoc Investment, L. 
14 | 13 |Hudson’s Bay . 
1 | 2%\Imperial Property Investment, Lim. 
10| 56 |Internationa Financial Society, L. 
4\London &. 8S. African Exp. .. 
5 | 8 (Land Corporation of Canada, ‘Lim... 
17}| 23)Land Mortgage of India, Limited 
100 o Do 5 % Debentures 
203 Land and Mortgage of Egypt, Lim. 
100 100 Do 5 % Mort. Deb. (red. in 36 yrs. 
60 = \Land Securities, Limited 
20 Iowa Land .. 
60 8} London Financial Association, Lim. 
10 : |Manitcba Mort re and Invest., L. 
2 |Mauritius Lan 
50 {Municipal Trust, Limited, Ordinary| 28 30 


10 | Natal Land & Colonisation Co. ysLim.} 4 4 
— New Brunswick L. and Lumber 6 % 
‘New Zealand ie. & Merc. Agency, L 
4 Zealand Thames Valley Land... 
Newfoundland Land, Limited ..... 


5 Do 8 % Preference .. 
New S. Wales M. Loan & Ag L... 
a 
do Dec. 4% 
New Zealand Trust & Loan, Limited e 
North British Australasian, zim... 


a 
Cee aoe © 


1 
Stk. 
Stk. 


Stk. 
Stk. 


100 
10 
100 


100 
100 
100 


16 
25 
10 
80 
1 
5 
1 
5 
20 
00 
50 


1 | Nat. Mort. & Ee omy! of N. ‘Zeaind, L. 
N.Zealnd.Grain Agncy,& Mercntl., Lt 
"3 N Zealand sere 
15 
2 Do Preference 
3 


100 


10 
10 


1 
wo) 


10 
100 
-|100 
10 
20 

2 

2 
-|100 


o and Southland Invest. Lim.) 1} 2 
Pee River Land & Mineral, Limited.) 83 86 
eonsland Invest. & Land Mort., L. af at 
ilway Debenture Trust, Limi Limited) 9} 10 
Do 5 % Debentures... eliotn. aap 
Do 44% Debenture Stock «-.{104 106 
Railway Share Trust, Limited, A...) 7 7 
Do B6 % Preference - 24 
River Plate Trust Loan, &c., Lim.... 3 
Scottish American Investment, L. 3 3g 
Scottish Australian Investment, L..|209 210 
.1100 | Do 5 % Guaranteed Preference...|127 132 
.}100 Do6% do do e/113 i18 
1 |S. African Loan Mort. and M. Ag, 
Limited... + sanenespeles 
26 


2 (S. Aus. Land Mort. ote L. 
100 | Do 44 % Debentures, 1886 
Stock Exchange 4% Deb, ’81 
Submarine Cables Trust. 
Trust and agency of ee 
Do on a 
Do 6% set Shares _ snaahauada 
Trust & Loan Company of Canada... 
Do New 
Union Discount of London, Lim... 
United States Mortgage 6 "” Sterl 101 103 
Van Diemen’s Land .......:0.0.. .| 22 25 


CANALS AND DOCKS. 


N A 15$ 164 
100 |100 Per. Deb. Stock......... 97 100 
stk, |100 | Birming COMB sss sissderderes cnctosce “Wna2 214 
m Eest and West India Dock ............| 66 69 
100 Debenture Stock............/105 107 
Grand Junction Canal ..,.............../114 116 
~~ ee sbesioniina sh aanaisdinaadiininst Oe... OO 
* pte » Stock ........+0-.| 99 101 
ecssessesese {L038 105 
Leia; sa St Katharine Dock...... 39 
Do Debenture Stock, 4 Z.......+.+.M04 107 


THE ECONOMIST. 


_ CANALS AND DOCKS. —(Con. ) 


re 


Stk. 100 
Stk./100 
Stk./100 
Stk./100 
Stk |100 
8ck.' 100 
Stk.}100 
10 | 10 
Stk./100 
Stk.|100 
Stk.|100 
20 | 20 
atk, 00 


10 
10 | 
20 

5 

4 
.{100 
20 
20 
10 
100 
20 
-|100 
-| 100 
-| 100 
20 
14 
20 
10 


73 


5 
-|100 


10 
: “a 


100 
20 
5 


1 
5 
10 
20 
10 


Bateense Rant 


20 | 20 
AL 


100 Chelsea, Ordinary 


24| 


4 


' Closing 
| Prices. 


| 104 ‘07 
101 204 
9 
35 
£05 
118 
131 
12 
31 
30 


Lndn & St. Kath, Dk. 44 aF Pref. . 
Do 44 % New Preference .......++: 
Do 44 % — 

Millwall Dock . sitet 
Do Preference, 4h ‘¥ oot 
Do 5 % Perpetual Preference 
Do 5 % Debenture 

Newhaven Harbour 4 % Guar. 

Regent’s Canal,City and Docks Rail! $9 

Southampton Dock ............ | 25 
Do 44 % Debenture Stock 

Suez Canal Shares .. ovseabesebdan 

Surrey 9 sommes < cto Dock nnhndaipeusental 


GAS. 


3 


Fi 


[Alliance & Dub. Consums. max. 10 Z = 


IBebia. imited 
Bombay, Limited ..........::sesereeeees| 


o 
2? 


g 
SSSS2ESSSS38r8 


Brentford Consolidated 
‘Brighton and Hove Gen. Te : 
British Gas Light .. 
Buenos Ayres (New ), Limited... 
Do 6 % Debentures 
Cagliari Gas and Water, Limited...| 244 25 
RINNE, ccna cocsapinyampserpconsenen er 268 272 
|” Do New Stock .. "}200 205 
Do 44 % Debenture Stock _ 116 .21 
Continental Union, Limited 44+ 155 
Do New, 1869 & is72 seuinossecabbioesee anal 
de Bc | 
European, Limited : 
New ...... 
Do New .. = 
Gas Light and Coke A, Ordinary 


—_ 
PPeSRoRaps 


- 
Dt DAD 


hs 
~ 
> 


Pe 
a 
o 


E,10%P  ferential...}: 


x 


150,000 
35,000 


Smomop 
ou 
NENZe 


PIED ienscnacecsienel 
benture Stock............ 


FPSsPFFFs 
F 


Lae 
Nee 


a 


none ong and China .. anne 
“ rial Continental................0.0s. 
ta & Mediterranean, Limited 
ten Limited ...... 
|Metropol. of cae 5 x1 ‘Deben. | 
Monte Video, Limited . 
CPEMOUON: TAO conc cccnsssecconcnanee 
Do New .. jecaeeke 
Do New, 1879 . 
Ottoman, Limited . iss 
Para, Limited .............. 
Rio de Janeiro, Limited . 
San Paulo, Limited . 
South Metropolitan, : 
DoB. 


Do Perpetual 5 Y y Debent. ‘Stock 128 31 
Tottenham & Samashton Gas aed 
and Coke Original .. x 10} 


WATERWORKs, 


| 

oe 
City of St. sored ere cast 1 
Co.ne Vaiiey... bs iotay sf 94 
191 95 

| Li8 123 
«1267 62 
1.4 124 

ooo 394 199 
+ {175 80 
+110 122 
vee (830 B44 
112 445 


‘Antwerp, damited ....... 


aoe Junction Maximum 10 % 
CHG wes. 000 ccecee ce. cose 
‘Kimberley, Limited 

Lambeth Maximum 10 %.. 

» ih , . 
4% Debenture Stock cpoves 
New River, New .. decnes 

Do 4% Debenture Stock. 

Do Debenture Stock B .... ef2dl 114 
Odessa, Limited, A 6 % Preferred .. 5h 6 
Pernambuco Ist Debenture Bonds102 04 
Soutin oak and Va hall, Ordinary 

uthwark and Vaux! 0 165 ‘70 

Do New Ordinary .. 


5 
10 
6 
Lo 
50 


SBSSSSS_ SSSSsuSSrssscs 


SHIPPING. 


%, cinta 

Merchant Shipping, ‘Limited ...... 

National Steam Ship, Limited 

New Zéaland Shipping, Lim.......... 
rient Steam Navigation 

Peninsular and Oriental Steam .. 


iver Thames Steam Boat, os 
Do do Preference ........ 


= 
8 


COLt INL IAL AND FOREIGN 


[April 17, 18R6, 


_TEA AND COFFEE. 


Assam Tea .... anesonses 
British Indian Tea, Limited 
Darjeeling Tea, Limited .... 
Eastern Assam, Limited 

Jorehaut Tea, Limited ...... 

Lanka Plantations, Limited 

Lebong Tea, Limited .. 

Luckimpore Tea Co. ‘of “Assam, L 
Ouvah Coffee, Limited ................. 
Upper Assam’ Tea, Limited ............ 


BRITISH MINES 


Paid. Name. 


£ 

& 
es 

5 


1 |Devon Great ane L 
.. | 4/2/0 |East Caradon ........ 
. |5/19/0 |East Lovell.. 
| 4 \Great Laxey, Limited. 
18/ |Hingston Dwns Con., t. 
. |7/11/0 {Marke Valley... ..... 
24/6 |Prince of Wales ....... 
1 |South Caradon, Limited 
. 17/10/0 |South Condurrow 
. |10/17/0|\South Wheal een 
112/2/6 (Tin Croft.. se 
4} |Van, Limited. 
. |7/15/0 West Bassett 
30/10/6, West Wheal Seton 
8/9/6 |Wheal Bassett .., ....... 
15/12/0|Wheal Grenville ........ 





MINES, 


1 1 lakankoo Gold, Limited 
2 |Alamillos, Limited 
1 Almada & Tirito Consol. 
Silver Mining, Lim.| 
10/Anglo-AfricanDiamond, 
Limited . 
1 /Asia Minor, Limited 
it |Australian 
[Bratsberg Copper 
: per, 
Sulphur imited .. 
8 Cape Copper, Limited 
1 Limited 
5 (Colorado United, Lim...) 
84 \Copiapo, Limited 
\Devala Moyar Gold, 
Limited . 
Eberhardt,Limited, ‘Ord. 
Do Preferre1......... 


-~ oe 


s 
ct cee 


iw BReRo 


rontino and Bolivia 
Gold, Limited 
Indian Consolidated 
™ Gold, San 
apanga Go inin 
Primited 
Kimberley North Block 
Diamond, Limited.. 
La Plata Mining and 
Smelting Limited . 
Linares, Limited ......... 
Mason and Barry, 
Limited 
Mysore Gold. ‘Mining, 
Limited ............. 
New Chile Gold, 0 
New Emma Silver Min- 
ing, Limited . 
New Potosi Ordinary ... 
Do do 
Do lv % Preference . 
Panulcillo Copper, Lim. 
Pestarena United Gold, 
Limited ...... 
Pontgibaud Silver Lead 
Mining & Smelting 
Port Phillip, & Colonial 
Gold Mining, Limited 
Richmond Consolidated 
Mining, Limited ... 
Rio Tinto, Lim., Mort- 
gage Bouds, 1880 ... 
Do 6 % znd Mortgage 
Do Shares ...... . 
Ruby and Dunderberg 
Consoltd. Mining 
Limited 
Scottish oe 
Do New _... 
Sierra Buttes Gola 
Limited 


St John del Rey, 
Limited 

Tharsis Sulphur, ana 

pate at 

Tovopil Chom 

Tolima, , A Shar 

United Mexican, tae... 

Wentworth Gold Min., 
Limited .. 

Yorke Peningula, Lim. 
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pril 17, 1886.] THE ECONOMIST. : on 
Continued from page 508, 


Q ~~ - ie = 
Lrvseep.—There has been 4 rather heavy fall established during | Svcar.—The market ae a f ice as aad 
) ' - Sales o est Indian for the 


the week, not since recovered, and the market remains inactive. 3 . : 
Calentta, 42s 6d; March shipment, 39s 6d; April to June sold a the crystallised by auction to-day, 372 casks 18,000 
largely at 39s ; Bombay, 43s to 438 6d; March to May, 4Is6d. In ia 1,170 bags crystallized Surinam part sold at 16s 6d to 17s 

J 2,922 bags Mauritius syrups, &c., brought ils to 12s 3d. A cargo a 


il nearly the same quotations prevail, with a dull tone: La ‘ sas 7 
a i ae quoted, 403 6d. Supplies of seed from Calcutta to of 3,000 bags Trinidad usine, off the coast, sold at 16s for a near 



















the United Kingdom are — large, on total imports since port. ie 
sets ess ; ‘ eas : i | 
the beginning of the year show @ considerable increase as compared | Corrrr.—At the public sales, including 155 casks 107 barrel d 
with the prev 1ous season, | ba 13 Ceyl 424 » é cS 10; rels an | i 
- 2. 5 £8 Veylon, 424 cases 1,208 bags East India and 6,670 bags foreign } if 
O1ts.—-The few sales made in olive have included Mogadore at 33/. | Prices ruled fairly steady. 169 half bales Mocha were Soiesiel te ' if 
Market inactive. Sperm remains nominally as before. Cocoa-nut is | above the value. Of 10 casks 57 barrels Jamaica, a few sold at 53s 
in very limited demand. Ceylon, 251 to 251 10s; hogsheads about | to 63s. : oe / 
15s more. Cochin, 29]. Palm is without change since last week. Ri No further busi i 
| Linseed oil Las declined fully 10s, with a quiet market. On the spot, ck.—No further business reported. i 
i 


191 5s to 191 7s 6d; May to August, 19/ 10s; last four months, 
19. In Hull, usual packages, 19/. Exports from the latter 
port last week, 212 tons, against 133 tons in 1885. English brown 
rape has also given way, On the spot, 20/ 5s; forward delivery, 
21/ to 21/ 10s per ton. 


Spirits TURPENTINE quiet, at 27s 9d to 28s ; last four mozths, 


2,000 tons. Scotch pig iron, 38s 44d to 383 6d. 


| ‘TaLLow.—There was a good demand for Australian at the public 
sales. Of 2,362 casks offered, 2,098 casks sold on former terms to 
| a slight decline: mutton, 203 6d to 23s 6d; fine, 24s ; beef, 20s to 


METALs.—Tin, steady. Copper, ditto; charters in fourteen days, F 


penne 


ae FR 4 , 
ae ee eee en es accor ee 





















963 Od per ewt. | 22s 6d. 165 pipes South American mutton, 21s 6d to 23s 3d. ih 
PerRoLeUM Onis in moderate demand, at 53d to 6d; last four M 
months, 64d to 63d. Ht 
Tattow.—Owing to the very large quantity of Australian by | ADDITIONAL NOTICES. oi 
auction to-day, business has been suspended during the week. | Drrep Frorr.— Messrs R. Witherby and Co. report that the i 
Tosacco.— There has been but little demand in this market | @¢tivity displayed last week in currants, and brought about by a hae 
during the past week, and the trade have shown no inclination to | teat decline in price, has not been continued this week. The market ate 


is weak and irregular, without business. All raisins show a further ee 
| downward tendency, and sales are limited. Almonds are cheaper, « 
| and holders are getting anxious to be rid of stock. . 


add to stocks. In American growths the sales have been trifling, 
buyers only having taken what they require for immediate use. 
Substitutes have been in very moderate demand. 


oer ee 
ee ees 
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OFFICIAL RAILWAY 


TRAFFIC RETURNS. 
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ea 
“4 





























eee aL ce ele nae St en Nat OO 






































| } , shila tnicicaaiiaieat ; ry 
| Revenue past Half- (Dividend per| le | ot 
Capital | Year. Cent. per ae oe | Receipts. C# 5 |. | Aggregate | “ 
: | - 5 — i 2 Mil 
Exp'nded Saal 3 ae ls) S | Receipts of Halt. | Miles Opes 
Pence! GFO88 | land | tet | 2nd | 13 | Bg ($981 8.13.) BSE” oe m 
exLeased) traffic |, WOR | Fixed |Mw. Hit.Hit,| Name of Railway. a | ee Bee! 21 os | un let! s Year. a 
Lines. | Re- [08 og, \Charges.| of | of | of | “| $3 |253| go | 22 | Mie lo) @ | | oa e 
| ceipts, | Pensee 1884 1885;1885, 3 | 35 (583) #8 | = 23) 3 |—_—_—__ —_ aint cm 
| ee ws Se | ea | aeO| & a a 3 | 1886. , 1886 | 1886. ; 1886. Se: c 
=a ™" ™ Tee on ee i nea poe cae oe nes —_ —— Bs td : 
i 1 ee 2 }21%| %| 1886 | & £ £ £ i414: 21 a * 
ot 0 4a alae | 6 | ... | ... [Belfast and County Down/Apr 9 = 848) 421; | 1,289, 1,988)... 19, 52) 18,150, 19,172) 68) 68 tr 
2,070,634, 92,319| 49,200, $1,939) 34 | 24 | 3 /Beltast & Nrthn. Counties) 9) 1,318) 1,803) 3,121) | 93,638) 14,276) 20 69) | | 1568) 156) 1 
39 567,~33 1,435,521, 696,070] 696,374) 4 | 4 | 4 |*Caledonian oo... 11} 18,130) 38,238) 56,418) 65,302/ 50,346) 73.97 | 514,525| 532890) 772)| 772 f 
4,612,422, 99,065, 54,876) 33,021 nil. | nil. | nil. (Cambrian wetidiuseanntl 11; 1,808} 1,633) 2,044) 3,213) 22,748} 16 5 | 37,317, 39,480) 182 | 1784 
6,298,323, 223,273 105,292| 104,531! 3) | 24 | 2 ‘Furness ... 11, 1,323) 7,153) 8,476) 8,856) 14,733) 61/993! 112,474, 127,599, 139 | 1384 ; 


13,030,311, 547,792, 275,307| 181,983 444 | 4 |*Glasgow & Sth.-Western| 10! 9,-01/ 11,926} 21,727) 21,80) 38,190, 63/98 | 194.946 197/927) 345 331 


40,775,425 1,967,712 1,016,477] 729,276, 3, | $3 | 3} |Great Eastern ..........0... 11) 27,758| 30,085) 57,843) 61,804) 40,960| 55) 63}, 546,004) 850'n12) 1,043 | 1,043 
35,691,446 2,034,630'1,108,546, 672,018;6 | 3 | 6 |Great Northern............... 11} 25,090; 42,136) 67,226 66,718) 37,091) 71'110$) 1,001,863 1,001,335) 953 | 949 


A i ain el 


79,932] 43 | 44 5,595, 5,664) 11,259) 11,320) 14,639) 24101 | 147,142) '147.-47 474 467 
73,786, 1 | 
59,003) 43 


44 Great Northern (Ireland) 9) 
4 “Great North of Scotland) 10) 2,496) 3,507} 6,003) 6,088) 6,437; 19, 48}; 53,031) 54,530) 3023) 302} 
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East Indian ...... 10, 92,156, 85,733) 1,239,883 125508/ La Guaira & Car. | \ChiceNorth Wal 20 02,000 s'a20] S52 180 Se6'o08 

G.Tk.of Canada} 10) 77,955, 76,791 1,116 946 1.55143) Meridmal. Italy... | ee | coe Lo cess \Chie.& North Wn} 27\$4°582 SUT] 26: 461 258492 
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—. Ensenada.. 11) 2,640, 2,417] 41,251! 36,9 4\Sth. Austrian..* Apr. 6 72,527 74.138 a aan Guleciet SanF. Mar. 20 15,380 17,553) 148.447 174 221 

Cant Angie lPeb, ah apal aeons) cfm (Sem oe Remon") 2) 5280, TOPR| TON alam Pacitle Feb. S27083 81979 | 612694 067.179 












1 including KRayputava—Malwa lines, 


~ Veariv trom tatJanuary, t Net Hecerpts. 


the actual, 


ees SaaaSaew—w—ww_—w>—w— aaa a . 
Lr a C ‘KELLO&NRT $ o 
| 5 . oink iaedoatioe, also of Drawings. Music, even of 
elaborate Sketches. Programmes. Plans (up to Double- 
| Elephant size), Shorthand, and Ty e “riting 
are quickly 
| and cheaply 
| uced 
the 


perr black, &c. Very fiuid ink, used with ordinary 
| =e sper Aoto- Circulars resemble written letters. Used at 
the House of Lords, &c. AUTOCOPYIST CO., 72, LONDON 
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NEW ZEALAND. 


FURTHER CONVERSIONS OF THE PUBLIC DEBT. 


The GOVERNOR and COMPANY of the BANK of 
ENGLAND give notice, that on behalf of the Agents 
appointed by the Governor of New Zealand in Council, 
under the New Zealand Consolidated Stock Act, 1877, 
and Amendment Act, 1881, and the Consolidated 
Stock Act, 1884 (Sir Francis Dillon Bell, K.C.M.G., 
and Sir Penrose Goodchild Julyan, K.C.M.G., C B.), 
they are authorised to invite holders of the Deben- 
tures of the undermentioned Loans to bring in their 
Debentures for conversion on the following terms :— 


FIVE PER CENTS. OF THE LOAN OF 1863, REDEEMABLE 
191+. 


For every £100 in Debentures of this Loan sur- 
rendered with the Coupon for the half-year’s interest 
due 15th July next attached,a new Debenture for the 
same amount bearing interest payable half-yearly at 
5 per cent. for six years from 15th January, :8&6, to 
15th January, 1892, when it will be converted into 
£110 of 4 per cent. Inscribed Stock ; or, at the option 
of the holder, he may receive £112 10s of 4 per cent. 
Inscribed Stock, bearing interest from 1st May, 1886, 
and inscribable on or after 2nd April. In the latter 
case a Scrip Certificate with Coupon attached for the 
interest from 15th January to 30th Apr.l at 5 per 
cent. (pavable Ist May), will be issued in exchange 
for the Debentures. 


Five per Cent. TeEN-Fortigs OF THE LOANS OF 187 
AND 1877, REDEEMABLE AFTER 1888. 


For every £100 in Debentures of these Loans, from 
which the Coupon due ist March must be detached, 
£102 of 4 per cent. Inscribed Stock, bearing interest 
from Ist May, 1886, and inscribable on or after 2nd 
April. 

Serip Certificates with Coupon attached for the 
interest at 5 per cent. from }st March to 30th April 
(payable Ist May), will be issued in exchange for the 
Debentures, 


Five PER CENTS. OF THE LOAN OF 1879, REDEEMABLE 
1889. 


For every £100 in Debentures of this Loan, from 
which the Coupon due Ist May next must be first 
detached, £103 of 4 per cent. Inscribed Stock, bearing 
interest from lst May, 1886, and inscribable on or 
after 2nd April. 


Scrip Certificates will be issued in exchange for the 
Debentures, 


Six per CENTS. OF THE LOAX OF 1860, REDEEMABLE 
1891. 


For every £100 in Debentures of this Loan surren- 
dered with the Coupon for the half-year’s interest due 
Ist July next attached, £109 of 4 per cent. Inscribed 
Stock, bearing interest from Ist May, 1886, and in- 
scribable on and after 2nd April. 


Scrip Certificates with Coupon attaehed for the 
interest at 6 per cent. from 1st January to 30th April 
(payable 1st May) will be issued in exchange for the 
Debentures. 


Six per CENTS. OF THB LOAN oF 1863, REDEEMABLE 
1891. 


For every £100 in Debentures of this Loan, from 
which the Coupon for the half-year’s interest due 
15th March must be detached, £109 of 4 per cent. 
Inscribed Stock, bearing interest from lst May, 1886, 
and inscribable on or after 2nd April 


For every £100 in Debentures, surrendered with 
the Coupon for the half-year’s interest due 15th June 
next attached, £109 of 4 per cent. Inscribed Stock, 
bearing interest from Ist May, 1886, and inscribable 
on or after 2nd April. 


Scrip Certificates, with Coupon attached for the 
interest at 6 per cent. for the broken periods, in each 
series, up to 30th April (payable 1st May), will be 
issued in exchange for the Debentures. 


The Inscribed Stock herein mentioned will in every 
case rank pari passu with the New Zealand 4 per 
cent. Consolidated Stock already inscribed at the 
Bank of England, with Dividends payable half-yearly 
on Ist May and lst November, and redeemable at par 
on the 1st November, 1929, 

All Debentures surrendered for conversion must be 
deposited not later than Friday, 30th April, 1886, at 
the Chief Cashier’s Office, Bank of England, where 
the necessary forms may be obtained, and must be left 
three clear days for examination before Scrip Certifi- 
cates can be issued, 


By the Act 40 and 41 Vict., cap. 59, the revenues of 
the Colony of New Zealand alone will be liable in 
respect of the Stock and the Dividends thereon, and 
the Consolidated Fund of the United Kingdom, and 
the Commissioners of Her Majesty's Treasury, will 
not be directly or indirectly liable or responsible for 
the payment of the Stock or of the Dividends thereon, 
or for any matter relating thereto. 


Bank of England, 
8th February, 1886. 


PEN INSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 
Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
KETS 


MADRAS, and 
CEYLO 


SprciaL Return Tic y 

Fortnightly. 

From Tilbury, 
} wedneare 13.90 m. 
CHINA, STRAITS, JAPAN Se ys 

SYDNEY, MELBOURNE, | wm, oo 
ELAID uredays, 12.30 p.m. 
aaa ee ADEN, - . 
GIBRALTAR, and MALTA, } Weekly (Wednesdays). 
Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles 


THE ECONOMIST. 
[HE LONG ISLAND RAILROAD 


COMPANY has declared the Quarterly Dividend | 
on its Ordinary Share Capital, at the rate of 4 per 
cent. per annum, which will be PAID to European | 
holders at a fixed exchange of $4 85c per £1, at the | 
Counting-House of the undersigned, on and after | 
May Ist. ROBERT BENSON and CO. 


TO_EXPORTERS FOR EAST) 


INDIES, AUSTRALIA, CAPE.—A Shipper, well 
introduced in the Manchester, Yorkshire, Home, and 
Foreign Markets, and connected with a well-known 
firm of Spinners and Manufacturers, is open fora | 
Buying Agency, being in a position to execute orders 
promptly and at lowest prices, also can influence con- 
signments to good firins abroad. Highest references. 
—Address P 1, care of Doyle and Schofield, Solicitors, 
Mount street, Albert square, Manchester. 


(‘APITALISTS, INVESTORS, AND | 
TRUSTEES.—Our CIRCULAR, No. 460, is now 
Ready, Post Free. Jt contains a résumé of the 
Money and Stock Markets, with special notices on || 
Consols and Colonial Securities, Trust and Invest | 
ment Companies, English and American Rails, Grand | 
Trunks, Canadian Pacifics, Mexican Rails, Foreign 
Government Securities, Home and Foreign Mining. 
A perusal of the various articles on these Securities | 
would be found advantageous to all Investors, and we | 
invite applications for complete copy, which will be 
forwarded, post free, on application to 

ABBOTT, PAGE, and CO., Stockbrokers, 

42 Poultry, London, E.C. 








QYNDICATE—WANTED, A FEW | 


Gentlemen to SUBSCRIBE to a Fund, one-half | 
of which is already contributed by first-class names. 
There is no risk further than the money being dormant 
for four months. Expected profit large.—Apply to | 


Everingham Smith, 7 Martin’s lane, Cannon street, 


ANTED, IN A COUNTRY | 
Bank, an efficient CLERK, with Banking | 
Unmarried, and not under 22 years of 
i 

| 


aU. 





C. 
W 
experience. 
age. Salary to commence at £80.—Address, with 
references and full particulars, to Banker, care of | 
Wm. Dawson and Sons, 121 Cannon street, London, | 


E.C 


XTRAORDINARY INVESTMENT | 


for £8,000 or £16,000, being one-half, or the 
whole (at the option of the purchaser), of the equity | 
ina Freehold Estate, producing a revenue of at least 
Ten per cent., but for about three years the revenue 
is to b taken in reduction of charges. A splendid, 
safe, and unusually good investment for any one who 
can afford to do without the income for the first three 
years.—Apply to Scott and Co., 6 John street, 
Bedford row, W.C. 


SILVERED PLATE GLASS 


tor LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or anne Unequalled 
a Samples, tariffs, and estimates 1 
a on. 
E PATENT SILVERING COMPANY (Limited) | 


(LT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 

10, 12, and 14, Lower Kennington lane, London. 


LONDON 


————es, 


[April .17, 1886, 
Publications, 


MERCES’ EXCHANGE TABLES.—Now ready, 


[NDIAN -ENGLISH EXCHANGE 
TABLES, rising by 32n4s of a Penny. 
Supplement from 1/5 to 1/54}, ds. 

Complete Work from 1/5 to 2/, 24s, 

W. Thacker and Co, 87 Newgate street, London. 


INDIA. ~ Just Arrived. 


THACKER'S INDIAN DIRECTORY 


1886, embracing Calcutta, Bombay. Madras, and 
every Town in India and Burmah. Koyal 8vo, 3¢s. 
INDIAN TEA GARDENS ; Coffee, Sugar, Indigo 
Silk, Lac, and Cinchona Plantations. A complete 
list, with their Factory MARKS, by which Chests can 
be identified. Edition, 2886. Royal 8vo, 5s. 
W. Thacker aud Co., 87 Newgate street, London. 


QUARTERLY REVIEW, 
No. 324, is Published THIS DAY. 
CONTENTS, 
. MATHEW PARIS. 
- RELIGIOUS SCHOOLS IN FRANCE AND 
ENGLAND. 
- ARCHIVES OF THE VENETIAN REPUBLIC. 
- YEOMEN FARMERS IN NORWAY. 
7, OLIVER CROMWELL. 
. TRAVELS THROUGH THE BRITISH EMPIRE. 
. THE IGNATIAN EPISTLES. 
- BOOKS AND READING. 
CHARACTERISTICS OF DEMOCRACY, 
ee ADMINISTRA. 
JOHN MURRAY, Albemarle street. 


ie 


THE MERSEY DOCKS AND 

HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
— = = option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—B 
ole ofthe Board. ° . , 


EDWARD GITTINS, Secretary 


PUNVILLE 8S OLD IRISH 

WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the | stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 


PARIS, 1878 


GOLD MEDAL 


LIBRARY, 


ST JAMES’S SQUARE, 8.W. 
President—LorpD TENNYSON. 


Vice-Presidents—Tug Rient Hon. W. E. Guapstone, M.P., E. H. Bunsury, Esq., His Grace 
ARCHBISHOP TRENCH, SIR HENRY BaRkLy, K.C.B. 


Trustees—EaRL OF CARNARVON, SIR 


Joun Lupsock, EARL OF ROSEBERY. 


Committee. 


Sir F. W. Burton. 

Austin Dobson, Esq. 

H. W. Freeland, Esq. 
Sydney Gedge, Esq. 
Edmund Gosse, Esq. 

F. Harrison, Esq. 
Professor Huxley, F.R.S. 
C. M. Kennedy, Esq., C.B. 


A. Lang, Esq. 


D. C. Lathbury, Esq. 

Rev. Stanley Leathes, D.D. 
W. Watkiss Lloyd, Esq. 

H. Maxwell Lyte, Esq. 

St George Mivart, Esq. 

J. Cotter Morison, Esq. 
Professor Henry Morley. 


{ Dr Munk. 
Edward Peacock, Esq. 
F. Pollock, Esq. 
Rev. Dr Rigg. 
| G. J. Romanes, Esq. 
| Herbert Spencer, Esq. 
| Leslie Stephen, Esq. 
| The,Dean of Westminster. 


The Library contains 100,000 volumes of Ancient and Modern Literature in various languages. 


Subscription, £3 a year without Entrance-fee, or £2 with Entrance fee of £6; Life Membership, £26. 
Fifteen volumes are allowed to Country and ten to Town Members. Reading Room open from Ten to Half- 


past Six. 


Catalogue Supplement (1875-80), price 5s ; to Members, 4s. 


Prospectus on application. 


ROBERT HARRISON, Secretary and Librarian. 


HITELAW’S TELEGRAPH CYPHERS, WITH TERMINATION 
ORDER. . 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c. = 136,000 
words in all; 40,000 Dutch words (new) ; 22,500 English words arranged 25 to the page, 


with the whole width of the 
Quotation Tables, &c. 


quarto page for filling in phrases. 


Quantity and 


Tue TeLecrapn Crpner Orricr, 24 Throgmorton street, E.C.; Sporriswoopr & Co., 54 Gracechurch 
street, E.C.; Parmer & Hows, Manchester. 





